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MONTHLY TRADE SUPPLEMENT. 

On March 10th will be published the third of a series 
of Monthly Trade Supplements. It is intended that 
each Supplement shall contain a number of articles on 
our various industries, together with information on 
subjects of special interest to our manufacturers and 
traders. Careful digests will be made of the reports on 
the trade of foreign countries, furnished by our Consuls, 
and similar summaries given of the commercial and 
statistical reports which are regularly issued by 
several Foreign Governments. Special attention will 
likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly 
Board of Trade Returns being given in their practical 
entirety. 

These Monthly Supplements will be issued gratis 
to all subscribers to the Economist. 

E E THR PER mm SB. 

THe Bank of England has lowered its published rate of 
discount to 3 per cent. from 33 per cent., the point at which 
it was placed a fortnight since. We may now expect that 
it will remain at its present level for some short period, as 
there seems no immediate reason likely to produce any very 
rapid change. The reduction in the official rate has brought 
forward in most quarters a comparatively abundant supply 
of bills, these having been undoubtedly held back in ex- 
pectation of the rate being lower ed. Three months’ best 

| bills are done at 23 per cent. to 2? per cent., and the rate for 
three months, four months, and six months’ bills of this 

| will take. 

class is virtually the same. Trade demand for discounts 
continues slack, but day-to-day money is in good demand, 
| and will probably, owing to the continuance of revenue pay- 
ments to the Bank, continue to be wanted for a short time 
| further. 
| As we have mentioned above, the commercial demand for 
| the use of money remains weak. Nor does there yet seem 
| to be any disposition to speculation in the Stock Exchange. 
| Cheap money will, no doubt, be rapidly followed by the 
| bringing forward of new concerns which have been waiting 
| till this period came, but there are at present no signs of 
any unusual outburst of Stock Exchange speculation. 

‘All domestic concerns, therefore, appear to hold out a pros- 
pect of quiet in monetary matters for some time to come. The 
foreign exchanges, however , are somewhat unsettled. All 
the four prine ipal rates of exchange, quoted below, have, it 
will be observed, become less favourable to this country in 

| the course of the week. The movements in the continental 
exchanges are not serious, but there has been a very con- 

| siderable drop in American exchange. It will be observed 
that the American exchangé nas hoy Oiiy become much 

| 

more distinctly adverse to this country during the last 
three weeks, but that the legal reserve of the New 
York banks has also diminished very sensibly in that time. 
There is no doubt that produce will come forward rapidly 
as the season opens; but there is, on the other hand, great 
uncertainty as to the course the import trade of America 

As no alteration in the Tariff Bill of Congress is 
| now to be expected, traders in America will be able to see 
| better what they have todo. If, as is believed here, they 

a 



have allowed stocks of Eufepean goods to run low from a 
doubt as to the future Customs duties, they wilh now, 

into America may thus. go a long way. to balance the 
exports. But, on the other hand, though the figures 
of imports and exports may stand thus, the actual 
effect on the exchange may prove to be very dif- 
ferent, Produce exported from America is certain, to,be 
drawn for once, and at comparatively short dates. Hor.ex- 
ports of goods from this side considerable credit is allowed, 
and the drawings are very likely to be much less immediate. 
There may thus be before us an unsettled time in American 
exchange. At present the rate is some way above the point 
which would render. shipments. of gold profitable; but we 
have known of inquiries made as to the price at which 
American eagles could be purchased in London, which shows 
that New York houses think they may have to engage 
in the operation before long. Opinion has always a good 
deal to do with these matters. If it is thought that it will 
answer to take gold later on in the season, it may be taken 
more immediately, by anticipation. The general impression, 
however, on this side is, that gold is hardly likely to be 
exported yet, but that the exchange may continue unsettled 
for some time forward. 

Rates of Ex CHANGE. 

| 

, | " | AFort- | Three A Month 
Yesterday. | Last Week. night Ago. | Weeks Ago. Ago. 

Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
ee agst.us | }forus | par | 4 for us 1} agst. us 

Germany ............ | }forus |1 forus | } for us | 4 for us } agst. us 
SIE, svescecsess- s agst. us | par par par par 
New. York ......... 5 agst.us | 2 agst. us dagst.us | 1 agst.us| 1 agst. us 
Bank rate ......... 3 3 [ = 4 4 

% | s8to3t $tos, | 3} 3h 

New York Banks—LEeEGAL RESERVE. 
£ £ £ £ 

NR ccssnisnbasee oun ons 235,000 ... 745,000 ... 1,115,000... 1,560,000 

THE DANUBIAN CONFERENCE. 

THE Conference now sitting in London on the navigation of 
the Danube was absolutely essential, but unless war is 
intended by one or other of the Powers interested, which is 
most improbable, the arrangement of 1871 must in sub- 
stance be continued. The principle of that arrangement 
seemed at first sight a little grotesque, but it has worked 
well, and. above all, has secured peace on a matter in which 
lurk the materials of endless wars. The Danube is one of 
the only two rivers in Europe subject to international law, 
the Rhine being the other, and it interests, though in 
widely different degrees, two great Empires. To Russia, 
control of the navigation is important, because it enables her 
to worry Austria, and the small riparian States, especially 
Roumania, and because she might, under certain circum- 
stances, create an important port at the Kilia mouth, an 
incident the value of which her position on the Black Sea 
induces her to exaggerate. Her trade, however, is not 
much dependent on the river, and when, in 1856, she 
partially lost her control over its waters, her Southern pro- 
vinces did not suffer. To Austria, on the other hand, the 
general control of the Danube is vital. It is her artery. 

oe 

Her eastward trade might be destroyed by the loss of the 
outlet to the Black Sea, and her influence over the riparian 
States, upon which much of her future depends, would 
disappear with her influence over the regulation of the river. 
The rivalry of the two Empires is, moreover, intensified by 
the fact that the river is not single, but divides substantially 
into two mouths, of which one, the Kilia, passes through 
Russian territory ; while the other, or Sulina mouth, though 
not Austrian, is under Austrian influence. The Northern 
mouth is the better, and this to such a degree, that if 

Kasam gwned the Kilia free of ¢ontrol, and would 
spend about a-half million sterling about it, in works to 
deepen and protect it, the Kilia would become the only com- 
mercial channel, and a great Russian port would spring up 
at its mouth. The natural result would, therefore, be that 
‘Russia and Austria should come to an arrangement for the 
‘mutual improvement of the good channel, the Kilia, should 

settle port dues and import dues by treaty, and should 
‘admit the minor riparian Powers, on their paying a share 
| \of expenses, to their share of the benefits of the river. Then 
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proceed to fill up the gaps thus caused} The imports: 
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everybody would be satisfied, and commeneeywould reap the 
full, benefit of the great inleteinto.Eurepe from the East. 

No scheme so,reasonable as this. can, however, be adopted. 
‘The:two, Empires do come to, some concealed: arrangement 
of some sort, but they are so jealous and so suspicious, that 
the whole Eastern Question is involved, and the seven Powers 
which signed the Treaty of-Paris are compelled to interveng, 
The nayigation is plaged under an Intemational agreengpyt, 
which expires this year, and muss he reyewed, with the 
additional trouble that the minor States, Roumania, Servia, 
and Bulgaria, have all grewn, in importance since the last 
arrangement, and all desire to be represented. The claim 
of the first two is undeniable, for they live by the river, 
and control a great part of its course; but the incon- 
venience of consulting so many interests is very great, 
and the Powers are probably right in using their force 
majeure, and refusing to allow of interference. There 
must be an arrangement for the sake of the river, 
that is, of everybody, and a Congress of great and 
little Powers would probably come to none. The two 
military Empires will therefore contrive to settle the matter, 
and as they distrust each other, must continue to seek an 
international guarantee, and for the same reason must 
continue the International Commission of Navigation. If 
they did not, they would each try to make their 
own mouth the best, and Russia, owing to geographical 
circumstances, would win; and then, as Austria would 
not bear that, there would be war, for that most 
desperate of objects, the right to a really valuable privilege 
which each is bound by patriotism to defend. The whole 
Eastern Question would be opened, and the quarrel could 
not be settled until the claim of the North Slavs and the 
South Slavs to the inheritance of the Balkan Peninsula 
had been decided. The International Commission is a com- 
promise offering a way out of this danger, and it must be 
maintained, and two mouths, the Kilia and Sulina—there 
are nominally three, but the St George mouth is neglected 
—must be kept open, although one, the Kilia, if completed, 
and allowed to receive the whole volume of water, would do 
far better. Russia is struggling for her separate rights, but 
unless she is prepared to go to war the end is inevitable, 
and the Commission will receive, we presume, another ten 
or twenty years’ lease, and, subject to future wars, or to 
any grand freak on the part of the Danube, all will go on as 
before. 

Great efforts are made to show that England has large 
interests in this question, but in reality she has only 
two. Her trade will not be much affected whatever the 
decision. Austria and Russia will both keep her out as far 
as they can, and neither will be successful, as far as con- 

cerns any goods in which she has an advantage. Both 
Empires want to sell Great Britain food, and both must 
take payment for corn in goods, whether they like it or not, 
for if they create too many obstacles both will lose their 
market. The communication is therefore sure to be 
amicably arranged, though, of course, we desire more 
freedom than we shall get; but we have two other interests. 
One is, that the matter be so arranged as to allow of 
continued jeace, and not so arranged that either Power will 
go to war as soon as it dare, Such quarrels are exactly like 
fishery quarrels; they are in themselves of minor import- 
ance, but they come so home to the pride and the interests 
of Courts, that they are sure, if unsettled, to breed war. The 
police of an international river, in fact, like the police of a 
fishing-bank, cannot be kept without firing shots ocea- 
sionally ; and when one nationality fires upon another there 
is no end to the resulting wrath. It is, therefore, the 
interest of Great Britain that the International Commission 
be maintained, that its powers be defined, and that the two 
Empires assent to them with some sort of cordiality, Then, 

also, it is her interest that the interests of the riparian 

States be fairly protected. They must not expect too much 
until they are stronger, or until they can federate them- 
selves; but still they have rights, and it is the interest of 
this country, as the permanent friend of the minor States of 
the Balkan, to see that they are maintained. How farthey 

can be maintained without endangering more important 

interests we do not know; but we should think if the minor 

Powers are fairly supported oppression is unlikely. Neither 
Russia nor Austria can be disposed to give their small 

Cees 
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neighbours unendurable offence, and the moral rights of the 
latter are of the clearest order. The Danube is an inter- 
national river, but still no one can deny that the direct 
rights over its lower waters belong first of all to Roumania 
and Servia, two States acknowledged to be independent, 
and entitled by European law to the representation which 
for reasons of convenience has been refused. If there were 
no Treaty of Paris, Roumania and Servia would together 

own part of the Danube as completely as England owns the 
Thames; and in setting their natural right aside for the 
general good of Europe, it is essential to see that they should 
not be violently oppressed. As the Conference sits in London, 
and England is practically disinterested in the controversy, 
Lord Granville should be able to act as umpire, and secure 
an agreement which above all things must be fairly endur- 
able to all the parties concerned. Otherwise the navigation 
of the Danube may yet prove the final cause of the quarrel, 
always simmering, between the two branches of the Slavs. 

THE BANKRUPTCY BILL. 

Ir is gratifying to find that the Government Bankruptcy 

Bill, of which we reproduced the main provisions last week, 

is intended not merely to “amend,” but to “consolidate,” 

the Law of Bankruptcy. The fatal announcement which 
stands at the beginning or at the end of so many well-meant 
measures of reform, that ‘this Act is to be read as one 
with ” some preceding statute, is conspicuous by its absence, 
and when the new Bill receives the Royal Assent, it will 
contain within its four corners the whole of the law which 
will regulate all civil proceedings in bankruptcy from and 

after the 31st December in the present year. Of the Bill as 
a whole we are able to speak in the most favourable terms. 
It deals boldly and comprehensively with all, or almost all, 
the grave abuses which have brought the present law into 
disrepute, and where it errs, as it appears to us to do in one 
or two not unimportant points, the mistake is due not to 
any want of thoroughness, but rather to a pardonable excess 
of zeal. 
We have frequently insisted that there are two distinct 

aims which every system of bankruptcy law should keep 
equally in view. On the one hand, the public, as a whole, 
ought to be protected against reckless and dishonest trading ; 
on the other hand, the creditors of a particular debtor are 

entitled toa cheap, rapid, and economic distribution of his 
estate. Inthe Bankruptcy Act of 1869 the former of these 
interests is almost ostentatiously ignored, while the latter, 
as experience shows, is most inadequately provided for. 
The principle which lies at the root of that legislation 
that the control of the proceedings in bankruptcy may 
safely be left to the creditors, as the persons primarily 
interested, having hitherto proved fallacious, is aban- 

doned by the framers of the present Bill. By far the most 
important, and in our opinion the most valuable, provisions 
of the new measure are those which subject all proceed- 
ings by way of bankruptcy to the investigation and control 
of a judicial tribunal. In order to make clear the difference 
between the proposed system and that which at present 
prevails, their operation at three distinct stages of the pro- 
ceedings may be compared. In the first place, at the public 
examination of the debtor, which is common to both, the 
scope of the inquiry will no longer be prescribed by the 
creditors, but an official receiver will attend, and put such 
questions as he thinks fit, and, subject to the ruling of the 

questions that may be addressed to him. Secondly, if the 
creditors resolve, as they may, to accept a composition, the 
duty of the Court will not be, as now, the almost purely 
ministerial one of registering the resolutions if duly passed. 
The arrangement will not be binding unless approved by 
the Court, which may reject it if of opinion that its terms are 
not “ reasonable,” or not “ calculated to benefit the general 
body of the creditors,” and which is expressly forbidden to 
sanction compositions of less than’ five shillings in the 
pound, except in special cases of proved and inno- 
cent misfortune. The Court may, moreover, if its 
assent has been improperly obtained, subsequently vacate 
a composition, and release the creditors from it. Thirdly, 
there is a marked increase in the number and stringency 
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Court, the debtor will: be ‘required to answer on oath all} 

| unreservedly of some of the developments which, in a 

|The Chancery Division of the High Court, to which the 

251 

of the conditions which the bankrupt will have to fulfil 
before he can call upon the Court to grant him his dis- 
charge. Under the present law the bankrupt is entitled to 
be discharged if he pays a dividend of 10s in the £—which 
rarely happens—or if the creditors pass a special resolution 
in his favour, which is the common case; and in either of 
these events the Court has no option to refuse his request, 
unless it is satisfied that he has made default in giving up 
some of his property, or unless a prosecution under the 
Debtors’ Act has been commenced against him. The new 
Bill gives a very wide extension to the discretion of the 
Court in this matter. It enumerates no less than nine dis- 
tinct grounds upon which the bankrupt’s discharge may be 
suspended or refused. Among these we may note as novel 
and particularly useful provisions the failure of the debtor 
to keep proper books of account during the three years pre- 
ceding his bankruptcy ; his continuing to trade after know- 
ing himself to be insolvent; and the fact that he has been 
previously bankrupt, or has entered a frivolous or vexatious 
defence to any action properly brought against him. 

We have selected this feature of the Bill for special 
notice, not because it by any means exhausts the merits of 
the measure, which contains a number of incidental pro 
visions with reference to the valuation of securities, the 
rights of judgment creditors, the disclaimer of onerous 
property by the trustee, &c., which will both elucidate and 
improve the law in important respects. But the constant 
intervention of a public officer and a judicial tribunal for 
the vindication of commercial morality is the most striking 
characteristic of Mr Chamberlain’s new system, just as the 
uncontrolled jurisdiction of the creditors is the most striking 
characteristic of the system which it is intended to super- 
sede. And in the provisions which we have so far criticised 
the change is likely to be of the utmost service not only to 
the trading community at large, but to the particular 
creditors themselves. We cannot, however, approve so 

natural reaction from the laxity of the present law, the new 
Bill gives to the principle of official inspection. We are 
inclined, indeed, to question whether, except, perhaps, for 
the purposes of audit, it was necessary or expedient to bring 
the Board of Trade on the scene at all, Thereis a manifest 
inconvenience in dividing, as the Bill does, the control over 
bankruptcy between the High Court of Justice and 
a public department. The official receivers are to be 
appointed by the Board of Trade, and to act under its 
general authority and directions. At the same time, they 
are to be “officers of the Court to which they are 
respectively attached,” and, as such, responsible to the 
Court for the performance of many of their functions. 

new bankruptcy tribunal will be attached, is perfectly 
accustomed to administrative work, and it would be much 
simpler, and would probably save many conflicts of 
authority, ifthe official staff required in the public interest 
were attached to the Court. It is of more importance to 
notice that the official element, by whatever name it ma 
be called, intrudes itself at every corner in the Bill wit 
unnecessaryffrequency. It is quite true that the creditors 
have shewn themselves hitherto in England unable or 
unwilling to protect their own interests. But that is 
no reason why we should revert to the discredited system 
of officialism, which after nearly half a century’s trial was 
finally abandoned fifteen years ago. The true principle 
which should, we are convinced, be applied to this matter is, 
to leave the actual work of administration, as far as possible, 
in the hands of the creditors, but to subject it to an effective 
supervision and control by a public authority. A creditors’ 
trustee is likely to be quite as fit for the office (to say the 
least) as an official of the Board of Trade; and the unques- 
tionable abuses which have grown around the present 
system of administration are due not to the inferiority of 
private management, but to the laxity with which the 
responsibility of the trustee has been defined and enforced 
by the law. An_ illustration of the extremes to 
which the Bill carries the principle of State inter- 
ference is to be found in the provision (clause 68 
which requires trustees to pay all money received by them 
into a “ bankruptcy estates account,” which is to be kept by 
the Board of Trade with the Bank of England. Any 
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trustee who retains for more than ten daysa sum exceeding 
50/ is subjected to severe penalties. This proposal for | 
sweeping into the Bank of England, to the credit of the 
Government, all the money which belongs to bankrupt 
estates is one which ought to be strenuously resisted. It is 
bad in principle, certain to be injurious to the estates them- 
selves, and altogether in excess of the necessities of the 
case. It is true that the trustee is to be allowed to have an 
account with a local bank, if it appears to the Board of 
Trade, that “for the purpose of obtaining advances, or for 
any other reason,” such a course is necessary. But inasmuch 
as it is probably the rule rather than the exception for the 
trustee’s account to begin with an advance, and as it is 
manifestly more convenient in the great majority of cases 
that the wor king balances of the estate should be ready to 
hand, there is no justification for such a restriction 
on the power of the trustee to resort to the local 
banks. While speaking on this subject it is as well to bear 
in mind that the Grand Committee of the House of Commons 
to which the consideration of this Bill will be referred, has 

him-—weight for weight- an equal value in gold coin. The 
delay, however, being in the natural course of business con- 
siderable, and delay being equivalent to loss of interest, no 
private person who holds gold bullion takes it to the Mint te 
be coined, as he can dispose of it more advantageously to the 
Bank of England. One of the duties of the State with 
which the Bank of England is charged is to buy all gold 
bullion of standard fineness which is offered to it at the rate 
of 3117s 9d per ounce. As sovereigns are minted at the rate 
of 3117s 103d per ounce, it follows that the seller of the 
gold bullion pays 13d per ounce for the privilege of imme- 
diate conversion of his metal into coin. ‘The trifling 
payment of 13d per ounce is not paid to the Government, 
but to the Bank of England, and probably does not meet 
the expense of the operation to the Bank. Hence the 
coinage of gold in England is really gratuitous on 
the part of the Government. The 13d per ounce paid 
to the Bank of England amounts to about 3s 24d 
per cent. and this is the sole charge which any private 

person who holds standard gold bullion has to pay for its 
conversion into coin. Meanwhile, though there is no charge 
in London, there exists, curiously enough, a heavy charge on 
the coinage of gold at the two branches of tie Royal Mint 
at Sydney and Melbourne. There is also a charge at the. 
mints in India, as well in France, and in America, 
The deduction in France is about j} per cent., the loss of 
interest dependent on the delay before coin is returned for the 
bullion is estimated at about ? per cent. more. In Australia, 

not yet been appointed. The decisions of this Committee | 
will have a very great influence on the future of the Bill, 
and while there are many members of the House connected 

with law, trade, and manufacture, there happen to be in 
this Parliament very few intimately acquainted with the 
details of monetary operations. It is now desirable that 
they should be represented on the Committee. The number | 
is indeed so small, that if all their names were placed on the | 

as 

Committee, the representation would not be more | India, and the United States the charge is somewhat higher. 
. oe. . . loa : . . oo ale 

than adequate to its position in the business would | The following estimate of the charge upon each million 
pounds sterling worth of gold coin (including loss of interest 
in the delay of delivery) was taken from Mr F. Hendrik’s 

[International 

| 
. . e ° 8 | 

It is quite suitable and proper that all unclaimed dividends | 
| should be distributed through the Bank of England, and | 
| evidence before it is unquestionably necessary, in view of the large sums | the Royal Commission on 

which are at present retained by trustees, that after the | Coinage in 1868 :— 

lapse of a certain defined time the balance to the credit of | CHARGE on cach £1,000,000 cf Gorn Coin Mintep. 
the account, including all unclaimed dividends, should be | 2 £ 

lodged there. But, with these limitations, the trustee and | Tu England... ce ceceeeeeteee eee te tees teieseeeen 1,605 
ditor } b ili Bie Rehm eet. | PR UMN ASS hia cua cacscinedsndcsuuuas sev eian ste pOhias suse 10,490 

creditors ought to be as free to name the bank at which PAR OE IIR a asin sins <p Binong dee chas ised gsi pheceesepans 15,000 
the account of the estate shall be ke apt as to choose the | DIR INNE ID aes csens caanesicsascseeasswapaciiatcnaweriePiuaens 13,330 

solicitor or other agents whom they employ in winding | TINNED... veseesas csnsssesassnsssentenarsseisesoteessevececeseeue 13,330 
it up. | Itmay be argued that a seigniorage would cause gold 

eee” |to be diverted from our Mint. If this were likely 
| to be the case, it follows that this free coinage in England 
| would have caused all, or, at least, the greater part of, the 

| gold bullion which is brought to this country to be ti ake on to 
our gold coinage, and the great expense which the restoring | the Mint for coinage. But this has not by any means 

the circulation to its proper standard will entail, have both | occurred, the following figures show, which give the 
been recently brought very strongly before public notice. | imports of gold bullion and the coinage cf gold at the Mint 
The estimate of the expense of bringing the part of the | in London for the last seventeen years : 

gold coinage deficient in weight, believed to be about , 
55,000,000/ in value, up to full standard, which Mr Palgrave 
made at the meeting of the Bankers’ Institute,placesthischarge 
between 700,000/ and 800,000/; and no one of the speakers 

A SEIGNIORAGE ON THE GOLD COINAGE. 

Tue acknowledged deficiency in weight of a large part of 

as 

Proportion of 
Gold Coined at 
Royal Mint, 

London, to Total 
Imports of Gold 

Bullion into 

Total Vat 
Gold Coi 

at the Royal 
Mint, London, 

ue of 

nage 

Value of Registered 
Imports ot Gold 

Bullion into the 
United Kingdom, 

who followed him in the discussion on his paper threw out ae ae atten anes 
any suggestion whatever that this estimate was likely to be | 1881 ............... 9,963,006 ......... spin leaeale i 
in any way under the probable cost. We may dismiss from | 1880 ............... 9,454,861 ......... 4,150,052 ......4. 4A 
our minds at once the proposal to charge this sum on the | !879 ............-. 13,368,675 ......... 35,050 os... es 

eae . r “' . lassie 20,871,410 ........ 2,265,069 li existing holders of the coin. Tocharge the last holder with | j.-- 15-441 985 we 981468 e 
a . P OGG cocccccccccecce ”, gVOWD —s nevcccces GOS BUD se cecvecece , 

the loss of the deficiency of weight would be to levy a tax of, | 1876 ooo 93,475,975 ......... 4,696,648 0.0... 20 
say, 800,0007 on the population in the most arbitrary | 1875 ............... 23,140,834 ......... 23904. .....;. 1 
manner, not in proportion to the means of each individual, | 1874 ............... seeped Ursdeases LAGI OG ...685.. 8 

- : . . . 87% i 20,6 Serres 3,384,568 , 
but according to the accidents of life, which caused him to | ae eee nee esd 15 21441 aoa °S i. - ° . . Ob ccccvcccccscece O,807, YAM TTR TTT TT Ola ge Eeh cvevrcesee OV 

hold in his hands on a given day a certain number of the | jg7p 00 21618924 |... 0919 656 46 
current coins of the realm, which he had been accustomed | 1870 ............... *ISBOG. 728 inc ccvccs GATE ROE | 5. cscs. 12 
to receive in the course of his ordinary business as of full 1869.0... . eee 13,770,812 ......... 7,372,204 ........, 58 
value. The unfairness of the proposal, as well as the great ee Bas heMeneeen se oy ee ee Piano eae v 

re PE Le wewovtecs FODT 4 ceeeeeees oO 
inconvenience to business which it would cause, may cause us | te 93,509,641 ......... 5.076676 ......... 29 

to believe it is one which no Government weeld feel itself | 1865 ............... 14,485,570 ......... 2367614 ......... 16 

able to adopt. 298,006,383 3 - 1.678.440 ps 

. : : 2 Dee biases SG TEMEO: iscsi a 
What, then, are the alternatives? Clearly in this case . ‘ : aoe 0 

’ ’ * Note.—Computed value to 1570. Declared value from that date. 
only two. Either to defray the cost of the de ficiency out of t Notr.—No gold coinage in 1881. 
the Consolidated Fund, that is to say, from the taxes of the It will be observed from these figures that the amount of 
country ; or to raise it by a seigniorage—that is to say, by | coinage bears no fixed proportion to the amount of bullion 
a charge on the operation of minting the gold coin. 

We shall proceed to show why the latter plan would be 
the better course to pursue. At the present time, the 
mintage of gold coin in this country is entirely gratuitous 
on the part of the State. Any person who possesses gold 
bullion of the required standard value is at liberty to take it 
to the Mint, and the Mint officers will in due time return 

imported whatever. We find in 1879, out of 13,300,000/ 
bullion imported only 35,0007 made its way to the Mint, 
while in 1872, out of 18,400,0002 bullion 15,000 ,0001 was 
converted into gold coin. It is convenience, not the desire 
to avoid a trifling charge, which brings bullion to the 
British Mint in London, and it follows, we think, that the 
imposition of this charge would produce no effect on the 
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importation of bullion, A charge is made at the Mint 

in Sydney, but this has not deterred those who desired to 
convert their bullion into coin from taking it to the 
Sy dney Mint. The following statement chee. its operation 

since its establishment in 1855 : 

SYDNEY MINT. 
GoLp GOLD and BULLION IssugED from 1855 to 1881. 

Gold Coin. Bullion. Total. 
£ £ £ 

46,837,000 sc. cence pA NO, 49,105,193 

Mint CHarceEs. 
Total Mint 

New South Foreign Charges 
Wales Gold, — on Gold. 

£ £ 
RTE esccesnsiiane ] 14,864 iikighedassai 365,583 

Further, though the coinage of gold is gratuitous in 

London, and has to be paid for in Paris, the coinage of gold 
in France has been larger than in England. Hence the 

into France. 
£ 

Coinage of gold in France from 1795 to Dee. 
Coinage of gold in England from 1817 to aie 

It is clear from this that a reasonable char ge on minting 
the sovereigii would form no hindrance to its ‘being coined. 
Though the coinage in England is gratuitous, we have not 
drawn as much g Id to our Mint as has been brought to the 
mints in France. : 
We are not unmindful, in writing the above, of the cele- 

brated resolution of the House of Commons of 20th October, 
1696, and passed again by the same body in the same words 
on the 12th June, 1822 :—*“ That this House will not alter the 
standard of the gold and silver coins of this Kingdom in 
fineness, weight, or denomination.” If the cost of coinage 
were deducted from the value of the sovereign, it would 

still possess the same purchasing power within this 

gO vas 

at the Bank of England would be sufficient to meet any 
difficulties which might arise with respect to gold for export. 
Transactions with the Mint would then stand on their 
proper business basis—that work performed should be paid 

|for. The system followed at the branches of 

at the time of minting the bullion as would Maintain the 

circulation, so far as natural wear and tear is considered, at 
its proper level of value. 

THE VALUE OF THE SUEZ 

TRADE. 

Last Session Mr Rathbone moved for a return showing 
what proportion of the total trade of the United Kingdom 
with the East goes through the Suez Canal, and what pro- 
portion this Canal traffic bears to the whole of our foreign 
trade. This return the Board of Trade has now issued, 
accompanied by a very eurious introductory statement, in 

which it seeks to expound the meaning of the figures, and 

propounds in connection with them a theory as to the 
profits of foreign trade, which can hardly bo characterised 
otherwise than as absurd. 

To the question as to what proportion of our Eastern 
trade is carried on by way of the Canal the Board has not 
been able to give a tonclusive answer. The information 
does not appear to have been procurable from our Customs 
authorities, and in the absence of statistics, the Board, in 
order to arrive at some conclusion on the subject, has 
adopted the method of comparing the total tonnage of 
vessels entering and clearing at our ports in the trade with 
the East with the total tonn: age recorded as passing through 
the Canal. This, obviously, is not a very satisfactory method 
of arriving at the required result, both because the Canal 
tonnage and the registered tonnage differ from each other, and 
because in trade bulk and value are very different things. 
Accepting, however, the Board’s figures as approximations 
to the truth, what they show is, that in 1880 about 42 per 
cent. of the shipping clearing from our ports to the East, 

CANAL TO BRITISH 

348,898,612 | 
246,119,000 | 

Kingdom as it had before. For transactions | 
beyond the boundaries of the realm, the enactment 

that sovereigns of legal tender weight should be ex- 
changeable for gold bullion at the present price 

prove that this is the case. 

and 38 per cent. of that entering from the East, used the 
Canal. And applying these proportions to the values of the 
shipments, it is inferred that 33,758,000/ was the value of 
our imports, and 26,864,000/ the value of our exports 
through the Canal during the year. 

It is, however, admitted by the Board of Trade that these 
totals may have to be increased somewhat, because of the 
more valuable character of the goods going through the 
Canal as compared with those carried by way of the Cape, 
and it is suggested that possibly an addition of about 
8,000,0007 may have to be made on this account to the 
60,622,0002 brought out as the aggregate value of the 
Canal imports and exports by using the shipping percentages. 
In addition, moreover, to this merchandise traffic, there isa 
traffic in bullion to the value of about 9,000,000/ to be taken 
into account; and altogether, therefore, the Board estimates 
that in 1880 about 50 per cent. of our Eastern trade and 

| about 10 per cent. of our total foreign trade passed through 
seigniorage has not hindered the import of gold bullion | the Canal. Since 1880, however, the Canal traffic has 

greatly increased. And ‘allowing for this expansion, it is 
probable that now from 60 to 70 per cent. of our trade with 
Eastern countries, and 13 per cent. of our whole foreign 
trade, goes by the Canal. 

But although we use it to such a large and increasing 
extent, the Canal, the Board of Trade goes on to argue, is 
really of little benefit tous. And here it is that the very 
peculiar theories of the Department are aired. Almost the 
only gain, it is maintained, which the Canal has brought us 
has been a saving of about 1 per cent. in insurance, and 
against that has to be set a nearly equivalent loss, which it 
it said we have suffered because the Canal has diminished our 
entrepot trade, and has deprived us of employment for a 
considerable amount of capital. But while it is very possible 
that the Canal has helped to promote direct trade between 
countries bordering on the Mediterranean and the East, the 
figures adduced by the Board of Trade certainly fail to 

It is true that these show a 
great decrease since 1869 in our re-exports of cotton and coffee. 
But both of these articles come to us in largest 
quantities not from the East, but from the West, 
and a falling off in our entrepét trade as regards 
them shows only that the tendency of modern commerce is 

_to do away with intermediaries, and tp establish a direct 

the Mint in | 
Australia might very fairly be taken as an example, but the | 

right plan would be to make such a charge on the coinage | 

trade. Simil: uly with respect to our re-exports of raw silk, 
upon the diminution of which great stress is laid in the 
return, it may be pointed out that this decline was in pro- 

gress before the Canal was opened. If we compare, for 
instance, the re-exports of 1863 with those of 1870, we find 
that in the former year they amounted to 3,8 352,900 Ibs, and 
in the latter to 2,644,400 lbs ; ; and although the Canal may 
have facilitated the direct trade in this stap le between the 
Continent and the East, it cannot by any means be said to 
have been the cause of it. Nor must it be forgotten that 
even in the direct trade between foreign countries we are 
interested. A very large portion of that is carried in 
British shipping, and whatever tends to stimulate and 
extend that commerce brings to us direct pecuniary gains. 
If India, moreover, can, by dealing direct with the ultimate 
buyers of her goods, extend the market for her produets, and 
so increase her we: alth, she will certainly use that wealth to 
increase her purchases from us, and similarly we are sure to 
participate to some extent in any improvement in the con- 
dition of other nations with which we trade. The 
diminution of our entrepét trade is thus by no means the 

unmitigated loss which the Board of Trade seem to consider 
it, and in any ease, it is a loss for which the Canal is only in 
a minor degree responsible, and which we should in time 
have suffered, even if the Canal had never been made. 

It is, however, when the Board goes on to argue that the 
Canal has diminished the employment for British capital 
that the height of umreason is reached. Here is what it 
says, and we “quote the pare = in full, se that our readers 
may judge of it for themselves :- 

It would seem, also,that the effect of the Canal in increasing facilities 
of communication may not have been on the whole beneficial to the 
shipowning interests of the United Kingdom, and to some capitalist 
interests. The shortening of the voyages between Europe and the 
East is, pro tanto, a diminution of the demand for shipping ; it is also 
a diminution of the demand for capital to hold the cargoes in transit 
between Europe and the East, which would be larger than it now is 
if the voyages were longer. The difference of demand upon the 
shipping and capital of the United Kingdom must have been con- 
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siderable. The tonnage of British vessels passing through the Canal 
annually being now about 3,500,000 tons, implying, on an average of 
two months for each voyage, the employment of a steam fleet of 
600,000 tons, it may be calculated that if there had been no Canal, 
te voyage would have been, say, one-fourth longer, so that to do the 
same work without the Canal, one-fourth more tonnage would have 
been required, or 125,000 tons, equal, at 30/ per ton, to a capital of 
nearly 4,000,000/. Probably, if there had been no Canal, there would 
have been more sailing vessels, involving an equivalent employment 
of English capital and labour, which has been wanting in consequence 
of the Canal. The same, mutatis mutandis, applies to the question of 
the capital required for holding goods in transit. Estimating that 
of the total trade between European countries and the East, say, 
90,000,000/, now going through the Canal, about one-sixth is in transit 
at one time, and that without the Canal, owing to the longer voyages, 
about one-fourth would have been in transit at one time, there must 
be less demand for capital to the extent of the difference between 
this one-sixth and one-fourth, or about 7,500,000/. England, as a 
capitalist country, has consequently lost employment for about 
7,500,000/ of capital it might otherwise have had. 

Reasoning more absurd than this it is surely difficult to 
imagine. Remembering that the great bulk of the Eastern 
trade is with this country, it means simply this, that the 
slower we can conduct our business, and the more antiquated 
the means we employ, the greater will be our profits. If 
we could carry on our trade, say, with the United States, in 
ships of the build and capacity of those used by Columbus, 
we should no doubt employ more vessels and more men, 
and hold our capital infinitely longer on goods in transit, 
than we now do. Does, then, the Board of Trade mean to 
maintain that this old world style of doing business would 
be more profitable to us than our present system? Accord- 
ing to the Board’s theory, the substitution of steam for 
sailing vessels, by quickening transit, and enabling a few 
vessels to do the work of many, was a mistake, and every 
improvement in the mechanical appliances or build of our 
merchant navy is an injury to us. To argue against such 
ridiculous ideas would be as absurd as it is to put them 
forward. It may suffice to say, that although the Board of 
Trade may not be able to discover the profit to us of the 
Canal, the fact that it is being utilised by our merchants 
and traders to an ever-increasing extent show that they, 
at least, recognise its advantages. And it may also be said 
that if the Commercial Department of the Board of Trade 
does not wish to bring discredit upon itself, it will have to 
abstain from again putting forward such crude views on 
trade affairs. 

THE UNITED STATES TREASURY AND THE 

MONEY MARKET. 

A coop deal of dissatisfaction to exist in the 

United States as to the way in which the Treasury is now 

effecting its debt redemptions. 
being called in much more rapidly than is justified by the 

present position of the national finances, and the fear is 

appears 

Sonds, it is contended, are 

expressed that unless greater caution is exercised the gold 

reserve which the Government holds against its note issues 

will soon be most unduly reduced. In the fiscal year 

ending the 30th June last, the Treasury applied about 33} 

millions to the redemption of debt, while the amount of 
the surplus revenue only slightly exceeded 29 millions. It 
was necessary, therefore, to draw upon the cash reserve to 
the extent of nearly 4} millions, the amount of the reserve 
being thus reduced on the Ist of July last to 23,900,000/, of 
which a considerable portion was in silver. This reduction, 
however, it was thought would be only temporary, the 

expectation being that the fund would be built up again out 
of the revenues of the current year. But the Secretary of 
the Treasury, instead of taking measures to reconstitute his 
reserve, appears to be acting in a way which threatens to 
diminish it still further. 

The position of affairs may be stated very briefly. In the 
Budget for the current year the revenue is estimated at 
83,000,0007, and the expenditure at 59,000,0000. The 

anticipated surplus is thus 24,000,000/, and if it were 
|intended to use. 4,000,000/ of this to replace the 

amount taken from the reserve during the fiscal 
year 1881-2, there would remain a balance of about 
| 20,000,007 available for the redemption of debt. But 
this amount has already been largely exceeded, bond_ 

, 
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to the amount of 23,000,000/ having been either paid off 
or called for payment. No doubt the whole of the called 
bonds will not be presented during the current year. Even 
supposing, however, that the calls made result in the dis- 
bursement of no more than 22,000,000/, it is evident that 
unless either the revenue exceeds the Budget estimate, or 
the expenditure falls short of it, the surplus will not be 
sufficient to cover the debt redemption already arranged for, 
and to raise the reserve to its former level. Now, of an 
increase of revenue there is very little hope. All present 
indications point rather to the receipts falling considerably 
short of the estimate. The Customs revenue is now 
dwindling, owing to the falling off in the imports, while 
the internal revenue is not unlikely to be adversely affected 
by the proposals, which have been favoured by the 
Senate, for the abolition of all internal duties except 
those on spirits, beer, and tobacco, because the 
hope of lower duties in the future is not unlikely to lead to 
a hand-to-mouth consumption for the present. As regards 
the expenditure, the prospect is more favourable. For 
some reason or other, the fund of 20,000,000/, which was 
provided in the Budget for the payment of pensions, has 
not been drawn upon to the extent that was anticipated, 
and by many it is thought that possibly under this head a 
saving of about 3,000,000/ may be made. It remains to be 
seen, however, whether the pension claims will really fall 
short of the estimate, or whether they have been merely 
deferred, and the New York Public, dealing with this point, 
distinctly states that the Pensions Commissioner has 
informed a Congressional Committee that the whole of 
the vote will be expended before the Ist of July next. 

The balancing of the Budget thus depends upon the 
realisation of what must, in the circumstances, be regarded 
as a very dubious economy in the expenditure.  Fail- 
ing that, there seems every reason to believe that the 
surplus realised will be considerably smaller than Secretary 
Folger anticipated. Yet he has, nevertheless, gone on 
redeeming debt as if his full surplus, and something more, 
would be available, and it is beginning to be feared, there- | 
fore, that this year, as well as last a large draft upon the | 
reserve will have to be made. At present, however, that 
reserve consists of no more than 20,000,000/ in gold, while 
the note issues it is intended to secure amount to fully 
69,000,0007. It may be that even asmaller amount of gold 
than this would be sufficient to guarantee the convertibility 
of the notes. But the fact thatthe Act of July last, author- 
ising the emission of gold certificates, provides that the issue | 
of these certificates shall be suspended “whenever the | 
amount of gold coin and gold bullion in Treasury available 
for the redemption of United States notes falls below 
20,000,000/,” is evidence that « feeling prevails that any- 
thing less than the present reserve would be insufficient to 

maintain confidence. With that feeling the Government 
must reckon, and it is the more necessary to take it into 
account now, because the excessive coinage of silver is 
giving rise to apprehensions lest the depreciated silver money 
should drive gold out of the country. 

It is easy, therefore, to understand why the action of 
the Treasury which threatens its present stock of gold with 
still further diminution is regarded with considerable dis- 
trust, and whether that distrust is warranted or not, it is 
hardly prudent for the Secretary of the Treasury to press 
his redemptions so as to excite it. Any saving of interest 
that may be realised will be dearly purchased at the cost of 
a weakening of confidence in the ability of the Treasury to 
maintain itself upon a gold basis. It remains, of course, to 
be seen whether or not this apprehended encroachment 

upon the reserve will be made, but in the meanwhile two 

things are apparent. It is clear, in the first place, that 
during the remainder of the current fiscal year the Ameri- 
can money market will obtain very little, if any, further 
assistance from the Treasury. If any stringency arises 
and gold is needed, it will have to be obtained from this 
side. And secondly, the fact that the Treasury reserve is 
so low as to attract attention will make the States more 
anxious to import and more loth to part with gold than 
they have been. In the present easy condition of the 
money market here, these, no doubt, are changes which for 
the moment need not concern us very greatly, but they 
certainly are not without their importance when the pro- 
bable future of the market is being considered. 

a 7 : 
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GAS PROPERTY IN 1882. 

Ir is curious, yet not entirely accidental, that the year in 

which the great Electric Light mania occurred should 

also have been a year in which the sales of gas should 

| have made marked progress. Ifthe Electric Light has done 
nothing else, it has put the gas companies on their mettle to 
impress upon the public the cleanliness and handiness of gas 

for cooking and heating purposes. Nearly all the companies 
have lately announced that they are now ready to supply 
consumers with the most approved stoves at cost or whole- 
sale prices, or at an annual rental; and in strange contrast 

to the Exhibition which was held at the Crystal Palace last 
spring, that at present being held there offers its chief 
attractions in the latest novelties in gas apparatus and gas 
burners—the Siemens, Albo-carbon, incandescent, Sugg, 
Lewis and Grimston, Bray, and others—and people are 
discussing the advantages of gas for purposes of venti- 
lation, instead of condemning it (as they have hitherto 

had good reason to do) for vitiating the atmosphere. 
If all this has not been due to the Electric Light, 
why were not some of these developments of the uses 
of gas discovered before? Gas had for so many years been 

the only possible light, that there was no apparent induce- 
ment to push it further ; and it wanted the useful threat of 
competition to rouse the Gas companies into putting forth 
their strength. 

Close upon twelve months ago—in the early days of the 
Electricity mania—we drew attention to the depreciation in 
the stock markets which had resulted to gas property, 

| owing to the successive scares caused by the Edison, the 
Jablockoff, and then by the “ Brush” company. Since 

then, however, there has been a great recovery. What that 
rise has been amongst the metropolitan companies will be 
seen below :— 

Dividend for 
1882. 1881. Market Values. Move- 

% / 1883. 1882. ment. 
Brentford Gas Consolidated Stock 10 ee 1574 1524 + § 
Commercial Ordinary Stock (say) 12j ee 2124 1924 + 20 

Do New Stock............... OF . Wt aetek 158 144 + 14 
Gas Light and Coke Ordinary...... 11 ll 185 170 + 15 
London Gaslight Ordinary ......... 10 TP wecoaes 210 197} + 12} 
South Metropolitan Gas, A Stock 13} oo ae 210 1974 + 12} 

Do B Stock 11} BB senses 188 170 +18 

Average market valme .........ccccscccesssereeescee 190 175 + 15 

One of these companies paid in October a higher dividend 

under the sliding scale, and thereport on the market being 
that thenow expected notification will show a fresh advance, 

'the stock has risen 20 per cent. in market estima- 

‘tion, while the rest have all considerably gained in price. 

of 1876, before the succession of electricity scares set in; 

and when we come to consider the market values side by 

| seale, the contrast is found to be a very striking one. 

1883. 1882 1876 

: \z 3 
= 3 Yield. } = 3 Yield = P. Yield. 

z £ |= |= z\E 

3 more Te £s al g se, 4 esd 

GOmmAO MBs ond 0s cecesecesecessi 123 2123) 5 15 6) 12 |1923' 6 4 S| 10 215 4 13 O 

Gas Light and Coke 11 185 18 10| 11 170 y 4) 10 2165, 4 12 5 

LONGOM ..........0cce000 sevceeeeeeee] 10 1210 | 4 15 6) 10 |1973 1 6/10 215 |4 13 0 

South Metropolitan ............ 13}'210 | 6 3 8) 1841974) 6 15 3} 10 218 , 11 9 

i,” eer 11} 188 > 16 7 114 170 | 6 14 10 215 , IZ ¢ 

a a oe 

Average yield to investor......... r 7 0 678 , 12 ¢ 

Thus, in 1876, when everybody looked upon gas property 
as a vested interest which could never be disturbed, they 
paid the investor not more than 43 per cent. ; while the 
introduction of the Electrie Light so brought down prices, 

| that even the immediate prospect of 63 per cent. upon their 
| money was barely sufficient to attract purchasers for the 
| stock offered. In the past twelve months, however, the 
return of confidence in this description of enterprise, and 
the steady increase of business whieh is accruing to the 
companies, has so far brought back investors to a belief in 
the stability of those earnings, that 52 per cent. is a sufti- 
cient inducement to attract them. Even this is a very high 
yield for anything that can be regarded in the light of an 
investment in “freehold” property; and if Gas companies 
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They had been rusting in routine far too | 
long, either for their own advantage or that of the public. | 

They are, however, still a good way off regaining the values 

side with the present enhanced dividends under the sliding 
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should continue to make present profits for years to come, a 
material advance would, of course, be inevitable. 

Butit would be avery great mistake to suppose that because 
Electric Light shares are now nearly worthless on the Stock 
Exchange, that the Light itself had, so to speak, been 
extinguished. Stock Exchange predilections and Stock 
Exchange disfavour are oftentimes due to circumstances far 
removed from intrinsic merits; and the second is oftentimes 
a direct result of the first. It will be very much safer to 
conclude that so remarkable an invention is destined to set 
its mark upon the future, and that—to repeat the words 
we used twelve months back—‘time will probably show 
that there is room enough for the rivals, and that a 
healthy competition will benefit the public without seriously 
crippling either of the competitors for public favour.” 

Tue Cost or THE Ecyprian War.—A complete estimate 
of the cost of the Egyptian expedition is given in a Treasury 

| Minute issued this week, which places the outlay of the 
different departments at the following amounts :— 

£ 
FE CERI scsareaies<peniylanciecotgcemeibenaii 1,640,000 
DEIY sé cascrscadsicanixeseptstanan<dpiiaiathisadeaseeintabees 1,776,000 
Charge to Indian Exchequer ..................20.00000+ 1,142,000 

DO OO sstetcevdstisdiacitasid eee 4,558,000 

Of the 3,416,000/ here entered as the total charge to the 
Imperial Exchequer 2,300,0007 was provided for by Mr 

| Gladstone ‘last Session. There thus remains a balance of 
1,116,0002, for which provision has still to be made, and of this 
amount, according to the Treasury statement, 1,078,000/ 
will have to be paid before the close of this month. It has 
now been decided also to ask Parliament for a grant of 
500,000/, as a contribution to the expenses of the Indian 
Government, and this amount also it is proposed to 
before the close of the current financial year. Altogether, 
therefore, an additional charge of 1,616,000/, of which 
1,578,0007 is payable immediately, has to be met by the 
Chancellor of the Exchequer ; and as the result of this large 
addition to expenditure we must expect to see the Budget 
of the year close with a considerable deficit. Notwithstand- 
ing this, however, the decision of the Government to relieve 
India of a large portion of the war charge will be generally 
approved of. 

Tre Purcuastne Power or Gorp anp Locar Taxation. 
—The question whether there had been of recent years 
any alteration in the purchasing power of gold, which Mr 
Goschen incidentally touched on in speaking about agrieul- 
tural distress, is of a wider significance than the immediate 

| subjects to which it was necessarily narrowed on that 
occasion. If the drop in price of some portions of agricul- 
tural produce is due to a diminution of the value in 
exchange of the sovereign, this alteration in its value must 
be followed on throughout the whole range of everyday 
transactions. A drop in money rent will be the first and 
immediate result. ‘The landlord, however, will not suffer 
for this, except so far as his fixed charges are concerned. 
If he or his predecessors have bargained to allow fixed 
sums out of the rent hy way of mortgage or otherwise, he 
may be seriously inconvenienced by the loss of the margin 
01 which he had relied. Whatever he buys, however, 
will. in its measure, be cheaper. His food, his clothing 
will, cost him less. To take another side of the question, 
the effect of this change will be to increase the imports 
into this country, and for this reason. A large part of the 
income of the inhabitants of this country is derived from 
payments stipulated to be made to it in gold, as tke 
coupons on bonds of Governments, railways, and the 
like. If it takes a larger amount of produce to lay down 
the same value in gold here than before, more produce 
must be sent. In this sense the country will not lose by 
the facts under consideration. What is lost is the sense 
of progress and advance which everyone feels when prices 
rise, revenue increases, and there is a general feeling of 
buoyancy and prosperity. A small income in a cheap dis- 
trict gives its possessor as great a command of the comforts 
of life as a larger income in a dear district, but the 
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larger income always carries with it the sense of the greater 
wealth. 

Tue House or Commons AND Raitway Rates.—In the 
House of Commons on Tuesday evening the second reading 
of a number of railway Bills was opposed, and had ultimately 
to be postponed, because power was sought to be taken by 
them to increase the rates for the carriage of artificial 
manures. To this course strong exception was taken, on the 
ground that it was most unfair for representatives of the 
farming interest to stop railway legislation merely because 
of a rearrangement of charges affecting them. And no 
doubt there is much force in this. Farmers ought not to 

| expect the railway companies to carry traffic for them at 
| rates which are not fairly remunerative because agriculture | vania, and Ohio road at 5:2 per cent. below the average working 
| happens to be in a depressed condition ; and if the 
| rates now charged for artificial manures are really inade- | 

passing new Bills. The House of Commons, moreover, is 
'not a body which is competent to go into questions of 

| tive sanction to alterations in railway rates. 

classification of rates, and it will only work mischief if it | 
/makes the attempt. 
undoubtedly necessary that much greater watchfulness 

At the same time, however, it 

should now be exercised in the matter of according legisla- 
Of late, com- 

panies have got, in this respect, pretty much what they 
chose to ask for, and the powers they have obtained have 

| certainly not been exercised in all cases with sufficient con- 
| sideration. It is time, therefore, that before giving its 

quate, railway companies ought not to be coerced into | 
/continuing them under penalty of being debarred from 

is | 

sanction to new rates Parliament should take some measures | 
| to ascertain that the changes proposed are fair and reasonable. 
This it cannot do by discussions in the House itself; but 

| there is certainly reason on the side of those who hold that 
until some better provision than now exists is made for the | 
examination of all rate clauses in Bills, Members must avail 
themselves of every opportunity that presents itself to guard 
against injury to the interests they represent. 

THe AMENDMENT OF THE Bankruptcy Law.—Side by | 
side with the Bankruptcy Bill brought in by the Govern- 

Pied 

| which render them practically useless. 
| of shareholders can always summon a special meeting, call 

| machinery or the treatment of the bankrupt himself, but 

| rate, a provisional lease, has been arranged of this under- 

ment, another, described in the Proceedings as Bankruptcy 
Bill (No. 2), has been introduced into the House of Com- 
mons by Sir John Lubbock. The reason for the introduc- | 
tion of this Bill may be briefly described as follows. Under 
existing legislation the real power of the creditors is 
extremely small. It is probable that this has arisen in 
great measure from the fact that our bankruptcy 
legislation commenced before the era of limited liability 
companies. But there is nothing mysterious or peculiar 
about the assets of a bankrupt. The creditors are, in fact, 
shareholders in a joint stock company. Now, in all joint 
stock companies the shareholders have four powers which 
creditors do not possess, or possess only under limitations 

A certain number 

for explanations and information, obtain lists of their co- 
proprietors, and change the directors. The object of this 
Bill, therefore, is not to interfere with the present 

to give the creditors more power generally over their 
property in the following ways :—(1) To call for accounts ; 
(2) to summon special meetings; (3) to insist on a 
division of the assets; (4) to change the trustees, if 
necessary; (5) to obtain a list of the creditors. These 
objects are all of them desirable, and if the bringing of 
them forward in this manner will secure their being 
embodied in any change in the legislation which may be 
made, the power which creditors possess over what is 
practically their own property will be increased in a 
manner which may be very valuable to them. 

Tue New York, PENNSYLVANIA, AND Onto LEASE.—For, 
we believe, the third time in its history, a lease, or,"at any 

taking to the Erie Railroad Company. It is to be hoped 
that the results of this lease will be more beneficial to New 
York, Pennsylvania, and Ohio interests than those of past 

| our income 

of mismanagement and financial discredit there was little 
tochoose between the lessees and the lessors. There isno doubt 
that the Erie system is by far the best situated to develop 
the capabilities of the “ Atlantic”’—as the New York, 
Pennsylvania, and Ohio is still designated on the Stock 
Exchange—only that it is equally well known the Erie 
Company is interested in other and rival routes westward. 
It is this knowledge that has caused the present unfavour- 
able impression which the announcement of the provisional 
lease has produced in London; and it must be admitted 
that the intricacies of the arrangement are hardly such as 
to greatly impress the public as to their bona fides. The 
official statement runs as follows :—- 

The Erie Company will lease and work the New York, Pennsyl- 

| expenses of the road for the past three years until $6,000,000 gross 
traffic is reached, and at 50 per cent. on all additional traffic over 

| $6,000,000 until the average operating expenses are brought down to 
| 3 per cent. below the starting point, the Erie Company paying all 
| taxes and car mileage as part of operating expenses. The Erie Com- 
| pany guarantee to carry over the New York, Pennsylvania, and Ohio 
| road a fixed minimum proportion of their through traffic, which 
minimum it is agreed shall be in excess of that carried last year. 

| (The traftic given by the Erie Company last year was 50 per cent. 
in excess of that given in the year 1881.) The Erie Company gua-. 

| rantee to find all money that may be required from time to time for 
the improvement of this road, charging this company 5 per cent. inte- 
rest on all sums so expended. The Erie Company guarantee that in 
no case shall the rental paid over be less than the net earnings of 
last year. Necessary periodical payments and _ half-yearly settle- 
ments all arranged for, and the lease to take effect from May 1 next, 

In the first place, this lease will prevent what the Erie 

Company most dreads—that is, that the Atlantic under- 
taking should fall into the hands of a rival company. 

| Besides this, the lessees guarantee a reduction in working 
expenses upon what were very adverse years; they further 
guarantee to send more through traffic over the line than 

| last year; and finally, that the net revenue shall never be 
less than last year. Nothing is said about diverting local 
traffic, or about checking the outlay upon “improvements,” 
unless net earnings are sufficiently expansive. Altogether, 
such terms read rather like those which a sharp American 
railroad financier could turn tohisownadvantage. In response 

| to demands for further information, Mr Lewis, the chairman 
of the voting trustees of the New York, Pennsylvania, and 
Ohio, has telegraphed —‘“The improvement clause is as 
valuable and necessary as any, and signally fair and favour- 

Of course, Erie has no power to improve us out of 
quite guarded.” This is so far satisfactory ; 

but the bondholders will be glad to learn how the “ guard- 
ing” is provided for, and whether the Erie will not be able 

to starve their line indefinitely with a minimum of last 
year’s earnings, while developing rival routes without fear 
of future competition. 

able. 

Srorpace or Goops 1x Transtt.—At what point in the 
transit of goods do they pass from the possession of the 
seller into that of the buyer? A case involving this ques- 
tion came before the Court of Appeal on Tuesday. One 
Loefiler had ordered a quantity of cotton waste from a 
Bolton firm, and gave instructions for the goods to be 
delivered to his agents at Garston. At the same time he 
directed his agents to ship the waste on its arrival to 
Rouen. Some days elapsed before the goods could be 
shipped, and during this time they lay in the sheds of the 
London and North-Western Railway Company at Garston, 
the company having given Loeffler’s agent notice that they 
no longer held the waste as carriers, but as warehousemen, 
at consignees’ risk. Meanwhile, Loeffler filed a petition in 
liquidation, and the Bolton firm thereupon telegraphed 
to Loeffler’s agent at Garston to stop the goods if they 
had not been shipped, and afterwards obtained delivery of 
them from him. The trustee on Loefiler’s estate, however, 
held that the agent had no right to give up the goods to 
the vendors, and on this ground sued him for damages. The 
“ase came first before Mr Justice Matthew, who decided in 
favour of the agent, who, his Lordship held, had charge of 
the goods under a contract which made Rouen the place of 
destination, and permitted of their being stopped anywhere 
short of that point. But this decision the Court of Appeal 
unanimously reversed. The case, they considered, was not 

years, when, however, it must be admitted in the matters | to be determined by the intention of the buyer as to the 
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destination of the goods at the time they were started, but 
depended upon what was to be the transit from the buyer 
to the seller, or his representative. The moment the seller 
executed the order to deliver the goods at Garston, the 
property in them passed from the vendor to the vendee, and 
as soon, therefore, as the notice of the railway company to 
Loeffler's agent as to the warehousing of the goods took 
effect, the right of the vendor to stop them in transitu 
ceased. 

EvuROPEANS AND Native Maacistrates 1x Inp1a.—_-There 
is no country in the world in which any experiments in 
legislation are more to be deprecated than in India, and yet 
it seems that an experiment of a very doubtful character 
respecting the exercise of jurisdiction by native magis- 
trates over European British subjects is not unlikely to be made. 
A Bill conferring this power in certain cases and districts 
has been introduced into the Council by Mr Ilbert. It 
has been referred to a Select Committee for consideration, 
in deference to a strong opposition; but there is a 

belief that it will be brought forward again before 
the members of the Government leave Calcutta for 
their summer vacation. Meanwhile, the opinion of the 
non-official European population is being firmly and 

| strongly expressed against the measure. The increased 
power given to native magistrates of late years has always 

| hitherto been exercised in a manner which ealls for the 
highest respect on our part. They have never been accused 
of corruption—the ordinary vice of Oriental ofticials; they 

|| have not, as a body, oppressed the weak, or employed their 
|authority unfairly for the advantage of their friends or 
|their own. ‘To place them in a position in which they will 
| be exposed to a criticism which must be severe, and can 
| hardly be impartial,*will not strengthen their position. And 

| subject to the governed may be not unlikely to undermine 
our power. 
legislation ; the population is accustomed to it, and thinks 
nothing of it. The proposed change is demanded by no 

| popular requirement, and is opposed by many persons of 
| sound judgment. The case is eminently one to which the 
| principle of guieta non movere may be wellapplied. Weare apt 
| to think of India as being a homogeneous country, forgetting 
that our Empire includes within its boundaries peoples as 

| distinct in race as are Norwegians and Swedes from South 
| Italians and Spaniards, and more dissimilar in laws, habits, 
| modes of thought, and creeds. To apply uniform principles 
| of legislation based on Western European ideas to a country 
| so circumstanced is to court disaster. 

} 

Tue Fryancran Aspect or THE Czan’s Coronation. 

| benefited Russian finance. It has even advanced the 
exchangeable value of the paper rouble nearly 1d, or some- 

| thing like 4 per cent., thus influencing greatly the foreign 
trade of the country; while Russian stocks have advanced 
not far short of 5 per cent. The particulars are below: 

Mar. 1. Jan. 2. 
Rouble exchange ............ 232d ...... RE cicn<s + gd 

Russian 5 7%, 1862 ............ ln ecacss SR xcteie 43 
BR OP vsscseecicie SRR SUE on vetaes 5 
Do 4/%,Nicolas ...... WAP. ewan TA. scccs' 3h 

Horeiqn Correspondence, 

FRANCE. 
(FROM OUR OWN CORRESPON DENT.) 

Paris, March 1. 

The returns of the Bank of France for this week, last weck, 
and for the corresponding week of last year, are as follows :— 

DEBTOR. 

THE ECONOMIST. 

Notes in circulation............ 2,845,671,725 0 ... 2,802,903,130 0 ... 2,774,632,740 0 
Interest on securities trans- 

ferred or deposited ...... 8,841,945 92 9,958,107 41 7,140,307 51 
Banknotes to order, re- 

ceipts payable at sight.. 32,567,693 22 31,972,547 57 56,715,969 44 
Treasury account current 

creditor ...............-.+e. 140,503,929 90 155,459,060 3 291,087,799 93 
Current accounts, Paris...... 439,639,402 31 501,468,896 14 677,899,539 78 

Do branch banks ............ 56,899,947 0 46,335,229 0 128,745,774 0 
Dividends payable ............ 3,938,365 0 4,323,691 0 3,527,485 0 
Bills not disposable............ ad oe 951,254 29 
Discounts and sundry inte- 

WNIT ia.ccsntannnctintenigsciienn 8,135,566 50 7,561,320 72 ... 16,771,955 13 
Rediscounted the last six 

WON seksi ccicicccicesens 2,707,549 79 2,707,549 79 5,141,679 46 
DNs ari ticnttrtcisccedenten 25,648,270 5 22,087,470 13 20,683,597 63 

ee 3,793,159,902 53... 3,813,382,509 63... 4,209,903,610 1 
CREDITOR. 

Cash in hand and in branch f e f e f e 
WI nics centage ins 2,076,273,599 20 

the feeling that the governing race is in any degree made | 

India is before all things a country of class | 

| the Bank in Paris are reduced 44 millions by the paper that ran 

| but no specie movements of importance are reported. 

| It argues a deep-set hope in the probability of a concession | lay’ d 
to popular aspirations that the simple announcement of the | *-¢#y § Teturn as under :— 

| coming coronation in Moscow should so materially have | 
| 
| 

| 

| 

| 

| gained 3f, and a small backwardation was paid to-day to defer 
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4,000,000 0 4,000,000 0 4,000,000 0 
11,997,444 16 11,997,444 16 9,907,444 16 

Reserve of landed property 
Special reserve ................. 

.. 2,075,518,558 26 
245,182 27 

... 1,965,621,144 18 

Commercial bills overdue ... . 887,390 87 
Commercial bills discounted 

in Paris not yet due 
Commercial bills, branch 

1,905,078 94 

371,734,767 78 415,958,834 75 669,900,246 &6 

WES Setascocvodteenesnactans 504,463,905 0 580,760,417 0 775,082,960 0 
Advances on deposits of 
IO chic ticevsiticsntcnassnns 17,748,500 0 17,924,100 0 57,119,260 0 

Do in branch banks........ 4,044,700 0 4,118,400 0 12,010,750 0 
Do in public securities ... 159,414,975 59 159,196,490 79 180,730,921 87 
Do by branch banks......... 133,146,300 0 138,748,613 0 147,183,522 0 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878)............. 129,603,000 0 

Government stock reserve... 12,980,750 14 
Do disposable.................. 99,634,634 73 

Rentes Immobilisées ; 
of June 9, 1857)............ 100,000,000 0 

Hotel and furniture of the 
bank and landed pro- 
perty branches ........... 

Expenses of management... 
Employ of the special re- 

OE Cac cudusesvceicacests cee tic 11,997,444 16 

Italian silver coin............... 
ROU MIO dards tiiconactreasinnndats 

129,603,000 0 
12,980,750 14 
99,624,634 73 

99,603,000 0 
12,980,750 14 

99,626,231 53 

100,000,000 0 100,000,000 0 

11,763,501 0 
847,957 15 

11,761,408 
453,074 35 

10,379,084 0 
$19,347 59 

11,997,444 16 9,997,444 16 
32,850,000 0 
35,061,616 81 62,600,788 84 54,451,602 18 

TA. diddbad 3,793,159,902 53 ... 3,813,382,509 63 .. 4,209,903,610 1 

The above return, compared with that for the preceding week, 
exhibits the following changes :— 

INCREASE. franes. DECREASE. francs. 
Circulation ... : 42,768,595 | Treasury account ............... 14,955,131 
CR icici 695,041 | Private deposits ........ 0... 51,264,776 

ITE oo <actenctsssniaemmanienl 30,520,589 

The abundance of money seeking employment for discounts 
is still large, and prime paper has been taken at 2 per cent. 
That was, however, an exceptional affair, and the current rate 
is 2} fur bankers and 2} for ordinary bills. The discounts at 

off yesterday, but in the branches, where, the account was made 
up at the end of last week, there is an increase of 14 millions, 
The money lately accumulated at the Bank for the Crédit Foncier 
loan is returning to trade, aad this cause, with the payments at 
the end of the month, has reduced the private deposits 60 
millions. The Treasury has drawn a farther sum of 15 millions, 
and its net balance, after deducting the amount of advances 
made by the Bank without interest, is now reduced to 11 millions 
only. Some small sums of gold have been taken for Holland, 

The cash 
reserve has remained almost stationary, the demands having 
been met by an increase in the note issue. It was composed in 

Mareh 1. Feb. 22. 
francs. francs. 

CRN ocr atabodncisectrad 992,264,508 ...... 990,47 1,552 
ee 1,084,009,091 ...... 1,085,046,976 

"ROOM sienna 2.076,273,599 ...... 2.075,518,558 

Prices have continued to move upward, and a further advance 
all round has been obtained this week, gas shares being an ex- 
ception, the reason for which will be gathered furtheron. Com- 
pared with the previous statement, the Three per Cents. have 

delivery fora month. All the purchases at option were made 
firm, and as buyers appeared in no haste to realise, the buying in 
by sellers to-day was not followed by the usual sales by buyers. 
The following were to-day’s closing prices :— 

March 1. Feb. 22. 
Pou = f ¢ 

Three per Cents................0+ Si 26... 80 25 + 1 10 
Redeemable Threes ............ 82 40 ... 80 85 + 1 55 
WN oe arated ck a oase 115 425... 115 15 + 0 274 

UNE, ci dacidccsagaeencenvbrene es S15 ... 88 30 “+ 0 85 
Austrian Gold Four per Cent.. S84 0... 83 50 + 050 
WPM PINGS ooo cick. ccccceeccns. a &O ... 12 5 a 0 45 
Egyptian Unified ............... 373 75 «... BST + 10 0 
Bank of France Shares......... 5,300 0. ... 5,150 O + 150 0 
Banque de Paris.............00++ 1,037 50 1,025 0 + 12 50 
Chit POMMIEE iiss hse cdincacce 1,273 75 + 48 75 

March 1, 1883. Feb, 23, 1883. Manch 3, a. Paris Gas Share. «..«<< «0160.0: 1,492 50... 1,522 50 - 30 0 
c e e ay. 9° x 96 AT & 7 5 

Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 9 | Suez CE ive sureacunddeubiitasan 2305 0 ... 2,257 50 + 47 50 
Profits in addition to capi- PRMAIIG i acicscasdessescsccnssecase 497 50... 491 25 + 62 

tal (Art Law of June 9, . Northern Railway .............+. 1,887 50... 1,822 50 + 65 0 
cca oe 8,002,313 54 8,002,313 54 8,002,313 54 | Western I cisiscrveucicuns s00 0 ... 790 0 + 100 

Reserve of the bank and its Orleans Railway 1.265 0 1.285 0 - 5 
RN i kosi: cs ccccaviazecs 22,105,750 14 22,105,750 14 22,105,750 14 TLEANS TLALWAY....cseeeeeeeerees = oe @ 

ee pa 
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Eastern Railway ............... 730 0 ... 720 0 + 10 0 
Lyons Railway .................. 1,605 0 ... 1,580 0 + 2 0O 

| Southern Railway ............... 1,117 50 1,092 50 + 2 0 
South of Austrian Railways... 311 25 305 0 + 62 

In anticipation of the mecting of the Crédit Lyonnais, which 
will be held on Tuesday, the report of the auditors has been 
distributed to the shareholders. No atiempt is made to conceal 
the fact, which was well known, that the Crédit Lyonnais suf- 
fered in no small degree bythe financial crisis at the commence- 
ment of last year, and in referring to the value of the invest- 
ments forming part of the assets, the report remarks that the 
depreciation in most securities during the year has been par- 
ticularly sensible in those held by the Crédit Lyonnais, as they 
are principally dealt in on the Lyons Bourse, which was so 
seriously disturbed. The board proposes to liquidate that 
situation by setting aside a sum from the reserves 
amply suflicient to cover the depreciations, as it is 
impossible to estimate the precise value of these securities for 
the inventory, the market for them being too narrow to permit 
of an immediate sale. At the same time some assets of uncertain 
realisation have been written off. Among these is a debt of one 
million of francs due by the Lyons agents de change a part of, 
which, however, the board believes will be eventually recovered. 
A claim of 4} millions en the Ottoman Government is also set 
down in the assets at one franc only. The reserves of the 
Crédit Lyonnais amount to 80 millions of frances. A sum of 
10 millions is first taken to amortise the costs of the first 
establishment, and organisation of 32 branches created in 1881 
and 1882, and the debt of the Lyons agents de change; 
20 millions are next set aside to cover depreciation in securities 
forming the portfolio. The ordinary returns are thus reduced 
to 50 millions. The profits of the year 1882 amcunt to 8,008,854f, 
which the board proposes to distribute as a dividend of 8 per 
cent., or 20 francs per share on the paid-up capital of 
100 millions. An interim dividend of 7f 50c having been paid 
in September last, a balance of 12f 50c will remain to be 
distributed if the proposals of the board are ratified by the 
meeting. 

An official quotation has been given to a second series of 
600,000 Three per Cent. Crédit Foncier bonds, 1883. These have 
not been offered for public subscription, but a portion have been 
allotted to applicants in the first subscription, which exceeded 
the number then created. The remainder will be sold on the 
market. Each series is for an effective sum of 200 millions of 
francs. 

Rumours are again current of a coming public loan of a 
milliard of francs, to be followed by the great operation of a 
refunding of the Five per Cents. The former is more probable 
than the latter, and it is now impossible that a new issue of 
Redeemable Rente can be long deferred. The Chamber has 
pronounced positiveiy against any suspension of the great public 
works end new States railways,and money must be found if these 
are to be continued. The Budget of 1883 was balanced by 
means of further recourse to the floating debt ; but that ex- 
pedient can be scarcely employed again for the Budget of 1884. 
M. Tirard’s financial scheme, which will be laid before the 
Chamber in a fe-vy weeks, is looked forward to with interest. 

In the appeal against the judgment of the Paris Tribunal of 
Commerce, which had declared void the issue of the new shares 
of the Union Générale, and all the operations connected with the 
issue, the Advocate-General has given his conclusions in favour 
of the confirmation of the verdict. Judgmeni will be given to- 
morrow, and although the Court is not bound to adopt the 
opinion of the representative of the Public Prosecutor, in the 
majority of cases his interpretation of the law is fullowed. 

The Syndicate constituted in July, 1881, for the Italian Joan 
of 644 millions by the Italian National Bank and Crédit 
Mobilier, the French Banque d’Escompte, and Messrs Baring 
and Hambro, has been disso'ved, and the accounts approved of. 
The profits were a small fraction over one per cent. 

The gas question in Paris has this week made a step back- 
wards in its progress towards a settlement. The only issue at 
present is by a lawsuit, and as both the City of Paris and the 
company have plenty of money at their command, the battle 
will be fought through all the stages of French procedure. 
The present price of gas, 40 centimes per cubic metre, equal to 
6s per 1,000 cubic feet, was admitted on both sides to be 
exorbitant, but the company refused to make any reduction 
without a prolongation of its monopoly, by which it could reduce 
the annual charge for the amortisation of its capital. The 
municipal administration, that is tosay, the Prefecture of the 
Seine—and a part of the Council negotiated on those terms, 
and agreed toa convention, by which, in return for an extension 

make an immediate reduction to 25 centimes, and an eventual 
reduction to 20 centimes. 
ever, wished to obtain the reduction without the equivalent, 
and maintained that under an article of the company’s charter 
the Prefect of the Seine has power to fix the price of gas 
ex officio, independently of the company. The question had 
been postponed from one Session to another for several years 
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past, but a vote was at last taken this week. The conven- 
tion agreed to by the Prefect and the Gas Company was thrown 
out by a majority of 39 to 21, and a resolution inviting the 
Prefect to proceed immediately to a reduction from 30 centimes 
to 25 centimes, by a decree, was voted by a majority of 54 to 11. 
The Prefect is in consequence placed in the embarrassing 
position of being called on by the Council to exercise a power 
he does not believe he possesses ; on the other hand, the Gas 
Company will refuse to obey the decree if issued against it, and 
while the litigation is going on the public in Paris will con- 
tinue to pay for gas just double the price it costs in London. 

This is not the only question for a solution of which the Paris 
population has long been hoping in vain. Another is that of the 
Metropolitan railways. In 1877 one of a number of rival schemes, 
which have been for many years before the Council, was almost 
selected, but as it could not be carried out before the Exhibition 
in the following year, and it would have been inconvenient to 
have the traflic impeded by great works in the city when 
crowded with visitors, the project was laid aside for the time. 
Nothing has since been done, and any proposals on the subject 
are got rid of by referring them to the committee, which talks 
over the subject from time to time, without being able to come 
to any decision. 

The matter of cemeteries for Paris has been pending even 
longer. The old burial grounds of Pere-la-Chaise and Mont- 
martre have been long closed, excepting for persons having 
family vaults; and nearly twenty years ago the city bought a 
large tract of ground at Méry, about ten miles from Paris, for a 
great necropolis. A great scheme was drawn up, comprising two 
lines of railway from the opposite extremities of Paris to the 
cemetry, but since then the city has never been jable to come 
to resolu'ions to carry out the plans or to abandon them and sell 
the ground. 

The iron trade in France has a healthy appearance, and with a 
continued demand for the building trade,and expected orders for 
railways,prices arefirm. Oldrails,which were recently sold at 100f 
per ton,are now quoted 102f 50c to 105f. The St Denis works, near 
Paris, are fully occupied with orders for the State lines. A meet- 
ing of horse-shoe makers was recently held at Maubeuge, and a 
resolution was come to that no concession should be made on the 
price of 33f per 100 kilos (2 cwts) delivered at any station on the 
Northern line. The chain makers in the district of Saint Amaud 
are, however, only operations half time, and a number of hands 
have been turned off from a lack of orders. Plates meet with a 
ready sale at 23f to 24f the 100 kilos ; fine, 31f to 33f. New roll- 
ing mills will be put in operation next week at Berguetta, in the 
Pas-de-Calais. In the Moselle district ironmakers talk of blow- 
ing out seven or eight furnaces to restrict production, but this is 
believed to be only a menace te reduce the price of coke. The 
coke burners, on their side,threaten to retaliate by extinguishing 
their kilns. The St Etienne works in the Loire region have 
secured a contract for 4,000 tons of steel armour plates for the 
Government. 

of the concession, which expires in 1905, the company would | 

Another part of the Council, how- | 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 
Vienna, Feb. 26. 

In the course of the past week, the debates in the Prussian 
Landtag were attended to with especial interest, because the 
reform of direct taxes was the chief subject discussed. The 
Government agreed to the abolition of the two lowest 
classes of the income tax, and the proposition was voted 
by a large majority. The personal income from work of any 
kind, which up to the present is taxed when it exceeds 420 
marks, will in future be free from taxation up to the limit of 
900 marks. The proposal of the Government to add to the taxes 
already in existence a licence tax on brandy and tobacco was 
rejected. Although the reduction of the income tax mentioned 
was voted with so large a majority, still the whole discussion 
bore the true character of what the French call a querelle 
allemande, in which the representatives of the Conservatives 
did not think it below their dignity to show themselves partial 
to some of the ideas of Socialists. At the end of the discussion, 
all parties agreed in demanding that at the begining of the next 
Parliamentary Session a Bill should be brought forward for the 
reform of all the direct taxes. The Federal Council voted a 
decree prohibiting the import of pigs, pork, and pork sausages 
from America. The Hanse Towns are to be allowed to import 
these articles, but only in cases where it is used for providing 
victuals for ships, or for export to other countries. The time is 
drawing near when the city of Hamburg is to be included in the 
customs frontier line, and the Town Council has voted the con- 
tribution of 106 million marks towards building new docks on 
the left shore of the Elbe, for which purpose the Empire con- 
tributes 35 million marks. 

The German Reichsbank is making arrangements for the 
working of the new clearing-house in Berlin. Rooms in the 

- building of the Reichsbank are to be devoted to the purpose of 
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clearing, and the directors of the Reichsbank, together with the 
bankers who participate in the undertaking, are to be the 
managers. Business is to be limited to cheques and bills. 

On ’Change things have gone on pretty much the same as in 
the previous week, and the condition of the German Reichsbank 
is such as to give rise to fears for the progress of business in 
general. The ready cash in its coffers has risen so high, and 
discounts have become so limited, that in all probability the 
Bank will have to resort to a reduction of its rate of interest. 
The Austro-Hungarian Bank has already reduced its rate of 
interest to 4 per cent. This condition of the money market has 
again given rise to the hope that the second part of the conver- 
sion of the Hungarian gold rente will soon be effected. 

The Arlberg tunnel works had by the end of January ad- 
vanced as follows :—The boring had reached 3,938 metres on 
the eastern side, and 3,178 metres on the western side. The 
tunnel has, therefore, advanced to 7,106 metres, and only about 
3,000 metres more will have to be bored, before the tunnel is 
complete. In January alone the tunnel advanced by 300 metres ; 
it may, therefore, be concluded that the tunnel will be complete 
in nine or ten months. From a commercial point of view it is 
to be hoped that the tunnel will soon be opened to traffic. 

The announcement that Italy will resume cash payments in 
the middle of April has been received with envy here. The 

to 1? per cent. 
The Danube Navigation Company is proposing to prolong the 

from Vienna to Stein as far as Liuz; a new chain is to be laid, 
and two large towing ships are to be built for the traffic. 

market. 
The returns of the expenditure in Hungary during 1882 

show that the estimates of the Budget were higher thar the real 
expenses, which amounted to 315,558,900) florins. The Budget 
had calculated for a deficit of 30,974,400 florins, but the real 
deficit turned out to amount to 21,233,200 florins only. The 
difference between the Budget estimate and the real expenditure 
was, therefore, 9,741,000 florins, and the expenses were 
12,963,100 florins less than in 1881. 

The motive pcwer required for the electric exhibition of 
Vienna (to be opened Ist August, 1883) amounts to 1,000 horse- 
power, 70) of which is to be devoted exclusively to the illumina- 
tion of the Rotunda, where the exhibition is to be held. The 
steam engines and boilers to be used for this purpose will also 
be objects of exhibition, so that the spectator will be able to 
see not only the effect, but also the production of electric 
power. The exhibition has met with much approval every- 
where, and two steam boiler manufacturers, one from Germany, 
and another from Belgium, offered to provide the exhibition with 
the 1,000-horse power at their own expense. It has been 
resolved to furnish a room in the Rotunda with telephones, so 

| that the performance at the opera may be heard every evening. 
Another telephone is to be laid as far as Baden, 15 miles from 
Vienna, and the trial is to be made if the military concerts at 
Baden can be heard in the Rotunda. In Kdonigsberg, in 
Prussia, a similar exhibition is to be opened on the Ist April. 

In Berlin, the Society of German Spirit Manufacturers resolved 
to address a petition to the Government, asking that the favours 
granted to the manufacturers of sugar by the railway tariff 
should be extended to them. It appears that the Government 
is thinking of having special cars constructed for the transport 
of spirits, which are to be returned to the point of departure 
at the expense of the railways. 

An official publication respecting astronomical observations 
in Germany states that the central station for astronomical news 
in Europe is the Observatory in Kiel. It is of the highest 
importance for the promotion ef astronomy that the possibility 
exists of communicating with the observatories not only of 
North America, but also of South America, South Africa, East 
India, and Australia. Astronomical observation will, in future, 
not be subjected to the chances of the weather, nor to the 
limits of the horizon visible from one point, but each astronomer 
will be able to obtain an insight into the horizons of his col- 
leagues. Fifty European observatories have arranged a syste. 
of communication, and Kiel has been selected as the central 
point. The hope has been expressed that the other continents 
will make similar arrangements, the advantages of which must 
be obvious to all. 

Correspondence. 
LIGHT GOLD COIN. 

TO THE EDITOR OF THE ECONOMIST. 

Smr,—At the discussion which took place at the Institute 
of Bankers on the reading of Mr Palgrave’s paper on the 
“ Deficiency of Weight in Our Gold Coinage,” it was sug- 
gested by one of the speakers that the remedy for the 
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immediate result of the news was that the gold premium sank | 

chain which at present reaches from Pressburg to Vienna and | 

In a few days the March coupons will be paid here, and | 
19 4-10ths million florins will be thrown upon the money | (.) The State in Its Relation to Trade 

259 

present defective state was to a great extent in the hands 
of the bankers; for if they asa body refused to take light 
gold coin from the public, then the admitted evil would 
become so serious, and such pressure would be put upon 
the Government, that legislation would be inevitable. 
But, Sir, it must be within the memory of some few, that 
after the last occasion on which the Government took this 
matter in hand, it was the custom of the collecting clerks 
of the banks to carry a pairof pocket-scales, for the purpose 
of testing the sovereigns tended in payment, and in most 
commercial establishmen‘s of that day, scales for weighing 
single sovereigns were kept for regular use. The impedi- 
ment to business was so great, especially with those who 
were accustomed to receive large amounts of coin daily, 
such, for instance, as our great railway companies, that the 
practice was gradually discontinued. The amount of light 
gold coin is estimated at 55,000,000/, and what the result 
would now be were the bankers to universally refuse to 
take light gold I leave you, Sir, to imagine. I venture to 
think that w. re the suggestion referred to attempted to be 
carried out, the disturbance to business relations would be 
such as to render the refusal of light gold practically 
impossible.—I am, Sir, your obedient servant, 

L. H. 

fotices of Books. 

By T. H. Farrer. 
London: Macmillan and Co. 

Tus volume forms one of Messrs Macmillan and Co.'s excel- 
lent “English Citizen” series, and it is amongst the best of 
them. ‘The subject is one on which Mr Farrer, from his official 
position, speaks with a fullness of knowledge such as few 
possess, and this knowledge he has the faculty of conveying to 
others in a vigorous and attractive way. Thus within very 
narrow compass we are given not only a comprehensive record 
of the functions which the State has to discharge in connection 
with trade, but also a concise and interesting summary of the 
argumen's by which, on the one hand, its interference in tradé 
affairs is justified and supported, aud, on the other hand, depre- 
cated and opro-el. Take, for instance, the question of patents, 
which is now to the front, and which may serve as an example 
of the mode in which Mr Farrer deals with his subject. Here 
is bow the arguments jo and con are stated :—‘ There has 
been much controversy in recent years uppn the principle of the 
Patent Law. Many eminent persons have held that in the 
preseut state of science and manufactures, an exclusive right 
to make and sell any new invention or improvement operates as 
acleg to progress ; that in each manvfacture it is well known 
What at any given moment are the improvements most 
needed; that hundieds of busy brains are at work to supply 
them; that it is the merest chance whether one person or 
another is first in the field; and that to give A to-day an 
exclusive right for fourteen years toa thing which B would 
bave deserved to-morrow is unjust. They say also that con- 
tinuous improvement iu some large ani important machime or 
process which is being made by the manufacturer may be 
impeded or stopped if a patentee has got exclusive pcssess:on of 
a single step or feature which is an essential, though only a 
small, part of the whole machine or process, and which the 
manufacturer, possibly himself ignorant of the patent, may 
never think of patenting hims: If. On the other hand, no less 
eminent men say that without patents there would be no 
suffiiient stimulus to iuvention. ‘They say, further, that 
without patents there would b: no sufficient motive for 
capitalists to take up and work a new invention, which 
is apt to be disliked, because it breaks in upon the prac- 
tice of the trade, and renders old plant aud old habits 
useless. So important, say they, is this consideration, that if 
a new invention were thrown out into the street for anybody to 
pick up and use, it would be worth the while of the public to 
pick it up, and make it the exclusive property of tome one 
person, in order to induce him to make the effort necessary 
to bring it into use. ‘They say, further, that self-interest will 
always induce a patentee to spread the u-e of his patent as 
much as possible, and that, as a matter of fact, no improve- 
ments are really found to be h.mpred by the existing law.” 
‘han this uo clearer and more coucisestat-ment of the conflict of 
views on the pa‘ent question could be wished ; and on other 
matier; on which opinion differs as to the expediency of State 
interveation, Mr Farrer has taken the same care to put his 
readers in possession of both views of the subject. His own 
opinion he has been content rather to hint at than to urge ; 
and while to some of these—as, for instance, his opivion 
that railways are entitled to charge differential 1ates in 
order to develop traffic — exception may fairly be 
taken ; they are, on the whole, shrewd and round, and fo 
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one who has, as he states, been for half a lifetime engaged in 
departmental work, wonderfully free from any tinge of 
officialism. Against undue Government intervention, indeed, 
he speaks out very strongly. ‘“ That there is 1eal danger to true 
freedom,” he writes, “and to the sort of character it creates, in 
the constant demand for Governmeutinterferc n-e, I cannot doubt. 
Treat grown men or women as incapab'e of judging or acting 
for themselves, and you go far to make them incapable.” And 
he gives a not unneeded warning as to the future, when he points 
out that “the coming democracy has much of promise in it ; 
but one of its failings is impatience. It cannot bear to see an 
evil slowly cure itself which can, as it imagines, be cured at 
once by its own overwhelming force. It is } assi»nately bene- 
vo'ent, and passionately fond of power. ‘To preserve individual 
liberty in trade, as in other matters, from the impatient, active 
philanth:opy will probably be one of the great difficulties of 
the future.” To guard against this danger, it is mo-t desirable | 
that intelligent ideas both as to the character, the extent, and 
the effects of Government interference in matters of trace 
should Le spread, aud in this work Mr Farrer has done much to 
aid in their dissemination. 

PUBLIC AND EXPENDITURE. | 

The following are the receipts on account of revenue 

INCOME 

between April 1, 1882, and February 24, 1883, as 
compared with the corresponding period last year :— 

REVENUE. 

———— ——— - REcripts —————_-_ 
Estimate | Apri 1, | April 1, Week Week | 

| 1882, to Ise], to Ending Ending 
for 1882-3.| Feb. 24, | Feb. 25, | Feb. 24, | Feb. 25, 

| 1883. 1882. 18383. 1882. 

Balance on ist April, 1882— £ £ £ 4 £ 
Bank of England ............ | 4,937,455 | 4,628,026 | 
Bank of Ireland.. 1,039,130 1,295,636 | 

| 5,976,585 | 5,923,662 | 

REVENUE. - 
Customs 19,300,000 |17,814,000 17,560,000 } 365,000 355,000 
Excise .... .../27,230,000 |24,759,000 |\2 , 611,000 466,000 
I is cescswuunses ..++-/ 11,145,000 |10,630,000 (10,399,305 | 204,000 | 212,000 
Land Tax and House Duty...' 2,775,000 | 2,080,000 | 2,175,000 225,600 245,060 | 
Property and Income Tax ...'11,662,000 | 8,800,000 | 8,073,000 | 817,000 654,000 
Post Office .... , 7,150,000 | 6,636,000 | 6,432,000 | = 120,000 120,000 
Telegraph Service. 1,650,000 | 1,515,000 | 1,445,000 nil. nil. 
Crown Lands . 3£0,000 343,000 243,000 28,000 28,000 
Interest on Advances for | 

Local Works and = on | 
Purchase Money of Suez | 
Canal Shares . 1,180,000 | 1,135,509 | 1,152,360 nil. | nil. 

Miscellaneous . 4,725,000 | 4,408,469 | 4,132,752 | 77,429 51,759 

Revenue .. .. 87,197,000 (78,120,778 |76,747,417 | 2,447,429 | 2,131,759 

Total, including Balance ...... 84,097,363 82,671,079 
OTHER RECEIPTS. 

Advances, under various Acts, repaid 
to the Exchequer . 

Totals 

1,988,186 | 1,809,877 

86,085,549 84,480,976 

The expenditure during the same period amounted t> 
77,265,1012, as compared with 74,903,464] in the corre- | 
sponding period of last year, the issues during the week | 
being 1,247,477/. 

During the week the cash balances have increased in the 

Bank of England and in the Bank of Ireland, as follows: 

| Other securitics ........ 

Bank Bank 
of England. of Ireland. Total. 

£ £ £ 
Balances on Feb. 17............ 5,485,437 974,600 6,460.037 

ee 6,613,130... 1,085,459 7,698,589 

FACTORS sisiecececcvers 1,127,693 110,859 1,238,552 

TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 

Che 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 28th February, 1883. 

ISSUE DEPARTMENT. 

Bankers’ Gasette. 

£ £ 
Notes issued............ 38,007,365 | Government debt 11,015,100 

Other securities ...... 4,734,900 
Gold coin & bullion... 22,257,365 
Silver bullion ......... 

38,007,365 | 38,007,365 

BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital... 14,553,000 | Government _ securi- 
MOORE ciieslcscie ds Gistss ts BI O0G2 1 ROB. kilicA wuss 12,383,372 
Public deposits, in- Other securities ...... 24,563,519 

cluding Exchequer, LN GROR GS. x6 ees aeeseceess 13,171,750 
Savings’ Banks, |Gold and silver coin 885,202 
Commissioners of 
National Debt, and 
dividend accounts.. 9,697,166 | 

Other deposits......... 22,812,629 | 
Seven-day and other 

WEB. vadivssSeqnsernase 171,006 | 

51,003,843 | 51,€03,843 

Dated Mar. 1, 1883. FRANK MAY, Chief Cashier. 

THE OLD FORM. 

The above Bank accounts would, if made out in the old 

form, present the following results :— 

LIABILITIES. & | ASSETS £ 
Circulation (including Bank | Securities 38,143,891 

post bills) ..............0002 25,006,621 | Coin and bullion 23,142,567 
Public: GOpOsits. .....000sscsessces 9,697,166 | 
Private deposits. 22,812,629 

57,516,416 61,236,458 

The balance of Assets above Liabilities being 3,770,0427, as stated in the above 
account under the head KeEst. 

FRIDAY NIGHT. 

The preceding accounts ecmpared with those of last 
week exhibit :— 

Increase, Decrease. 
£ £ 

144,145 
$42,209 
29,234 

Circulation (excluding Bank post bills) ........ ........  W44,T40 ce eeeeee 
ULES SIRIIII isis oss ctecnvacedscesesussencntee 
Other deposits a 

Government securitic Ss. 

1,109,784 
Bullion SEO © ceseidreede« 
Rest 276,507 
Reserve 22,975 

The following is the official return of the cheques and 

bills cleared at the London Bankers’ Clearing House :— 

1583 1883. 1882. 

£ £ 

Thursday 15 20,087,000 Feb. 23 15,492,000 

Friday... 16> 18,845,000 | ,, 24 | 16,595,000 
Saturday " 47 21,417,000) ,, 25 | 16,387,000 

Monday ........ 16,888,000 « 3 17,980,060 » 2e 17,153,000 

Tuesday <wiirees 17,033,000 = 21,419,000 » 28 | 19,153,000 

Wednesday i » 2 50,621,000 7 16,210,000 ‘Mar. 1 51,363,000 

we = . : | 

Total ..... 137,856,000 115,958,000 | 136,093,000 

Half-Monthly Settling-day. +t Monthly Consols Settling-day. 

The following is the Manchester Bankers’ Clearing :— 

Feb. 24, Feb. 17, Feb. 25, 
1882, 1883. 1882. 

£ £ £ 
Manchester (weeksended) 2,317,954 2,418,126 2,072,009 

The following shows the amount of the Circulation, 

Bullion in both departments, Banking Deposits, Banking 

Securities, Reserve, and Rate of Discount, for three months 

ending February 28, 1883 :— 

Gold ee ; 
. ba ie Circulati'n| Securities es - 

Coin and anal aye (excludng in este 
Date. Bulli ‘ a - =  'Pank Post Deposits. Banking Reserve. "5 yy sullion. out for o a 5 48 

Export. Bills). | Dopart- es) 
| ment, 8a 

£ | £ Bead £ £ x. 4 % 
Nov. 22} 20,436,269, 32,000 0ut 25,665,575; 25,661,848 33,019,603. 10,520,694 403 6 

29 309); 58,000 in | 25,462,010) 26,171,779 32,999,487 11,069,299 41} - 
Dee. €} 20,879,270 60,000 in | 25,666,660) 26,962,047 33,853,413 10,962,610 404 — 

13} 20,851,389} 230,0000ut 25,338,630) 27,004,693 33,578,964. 11,262,759 413 - 
20) 20,897,944 66,000 out) 25,446,405) 28,140,744 34,755,619 11,201,539 395 — 
27) 20,395,245] 100,000 0ut 25,693,195) 28,827,882 36,177,178 10,452,050 36 — 

Jan. 3| 20,353,791 8,C00 out) 26,419,700) 32,217,404 40,491,522 9 684,091 293 — 
10] 20,617,688 13,000 in é 25,570,824 35,182,635 10,474,478 374 — 
17} 21,254,288} 145,000 in 27,792,305 ‘ 11,377,863, 405 - 
24} 21,807,705 35,000 in | 25,180,640) ¢ 4 12,377,065 4444 
31} 22,116,046 85, 25,165,975; ¢ 12,700,071 474 — 

Feb. 7| 22,395,827] 25,000 in | 25,190,175) 27, 33,118,603 12,955,652 465 — 
14! 22,60 ,922| 65,000 in | 26,068,040) 29,324,613 34,266,377. 13,287,882 45 3} 
21) 22,975,447] 36,000 in | 24,691,470) 31,638,352 35,837,107, 14,033,977, 444 — 
28! 23.142.567 29,000 in = 24,835,615’ 32,509,795 36,946,891 14,056,952 43 3 

Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 

the Price of Consols, the Price of Wheat, and the Leading 

Exchanges, during a period of four years corresponding 
with the present date, as well as ten years back, viz. :— 
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At corresponding date: - Feb. 26, Mar. 3, | Mar. 2, Mar. 1, Feb. 28, 
with the present week. 1873. | 1880. 1881. 1882. 1883. 

Circulation (excluding! £ £ | £ £ * 
Bank post bills)......... | 24,532,690 | 26,954,665 | 25,751,290 | 25,016,45!| 24,835,615 

Public ere ste 14,644,110 9," 26, 362 | 10,522,076 | 9,136,615) 9,697,166 

Other deposits ...... | 17,977,144 | 2 25,700,508 | 23,853,76€| 22,812,629 
Government sec urities.. 13,332,303 14,831,808 | 13,133,684] 12,383,372 
Other securities 21,962,601 23'049,294 | 25,883,187] 24,563,519 
Reserve of notes & c oin| 15,601,997 16,830,266 | 12,514,534} 14,056,952 
Coin and bullion ........ | 25,224,637 27,581,556 | 21,780,989] 23,142,567 
Proportion of reserve 

to liabilities 474 - 46} i 37} % 43 % 
Bank rate of disc ount.. 3h $9 5% 3% 
Price of Consols 92} 992 | 100} 1024 

| Average price of w heat! 56s 1d 408 9d 45s 7d 41s Od 
Exchange on Paris (sht)) 25 35 45 25 333 383, 25 25 30 ) 224 27h 

— Amsterdam (sht)12 05 1! 12 2} 33 | 12 2} 33 | 12 12 2} 
— Hamburg (3mti.s 20 52 20 67 20 67 71 | 20 62 68 

Clearing-house return. .'100,203,000 156,836,000 161,859,000 | 136,093,000}13 137,856,000 

The amount of the ‘ other deposits,’ 

the ‘other securities,’ 

: “compared with 

showed in 1873 a deficiency of 

|3,985,4577; in 188), an excess of 4,626,9107; in 1881, an 

excess of 2,651,2147; in 1882, of 2,029,4217. 

| In 1883, there is a Ceficien 

In 

Exchange purposes, and Pan's 

a deficiency 

1.750 8907 

brisk demand for Stock 

rate was in 

‘vy of 

1880, money coit nel in 

| paid. The “other see ri-ie:” lacreased nearly 3,000,0002, 

land the reserve lost 500, 9007, 

In 1881, the Bank re‘u:n sloved an increase of 

| 2.368,0007 in the “othe ‘urities,” andan addition of | 

1492,000/ to the notes in circulation. Presilent Hayes 

| before retiring from office vetoed the 5 per Cent. Funding 

Bill. 

| In 1882, there was a continued downward movement in 
the money mar ket; although the “other securities ” for the 

week showe dan increase of 1,251,0002. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
| the latest week published 
i statement: 

compared with the previous | 

BANK OF FRANCE 

March 1. Feb. 22. Increase. | Decrease 
ASSETS. £ £ £ £ 

Cash si : 52,053,000 . $3,021,000 | 30,000 
Government securities 13,088,000 | 12,088,000 ; 

| Private securities 91,447,000 52,668,000 1 221,000 | 
F LIABILITIES. 

| Notes 32,000 212,116,000 | 1,710,000 os 
| Government deposits 5,620,000 6.218.000 598,000 

| Private deposits 19,362,000 | 21,912,000 2,050,900 

IMPERIAL BANK OF GERMANY. 

Feb. 25. Feb. 15. Increase. Decrease. 
, ASSETS, z& £ x £ 

Coin and bullion 31,685,000 | 31,369,00 516,000 s 
Discounts and advances 13,176,900 | 18,240,000 64,600 

; LIABILITIES, 
Notes in circulation 33,903,000 | 34,349,000 , 446,000 | 
Current accounts 11,552,000 | 11,642,000 £10,000 

NATIONAL BANK OF BELGIUM. 

Feb. 24. Feb. 17. Increase. | Decrease” 
ASSETS. £ £ £ & 

| Coin and bullion 2,912,000 | 868,060 44,000 
Home discounts .. ae , P 
Foreion do ; 10,851,000 | 11,261,600 380,000 

3 LIABILITIES \ 
Circulation . 13,447,000 , 13,753,000 806,000 

Deposits 2 465,000 2,520,000 65,000 

AUSTRO-HUNGARIAN BANK. 

Feb. 23. | Feb. 15. | Inerease. | Decrease: 
ae ASSETS. £ | £ £ £ 
Coin and bullion—gold 7,220,000 | 7,240,000 20,000 

5 Do silver 11,650,000 | 11,650,006 en 
Discounts and advances 14,650,000 | 14,x90,000 240,000 

: LIABILITIES. 
Circulation 24,220,000 | 34,500,0¢ 280,000 

SWISS ASSOCIATED BANKS. 

Feb. 17. | Feb. 10. | Increase. | Decrease. 
s. , £ £ | £ 

( oin and bullion 2,299,000 31,000 dan 

Circulation . 3,624,000 54,000 

NETHERLANDS BANK. 

Feb. 24. Feb. 17. | Increase. | Decrease. | 
Cel ASSETS, £ £ £ | £ 
‘oin and bullion—Gold 528,000 ) . | i 23, 8.951.000 8 Silver 7,341,000 | ¢ 8251, — 
Discount and advances 8,326,000 | 8,593,000 | 267,000 

, ; LIABILITIES. | | 
Notes in circulation .....00...0.ccccccceee 14,705,000 | 15,073,000 aig | 368,000 
Deposits 308,000 79,000 | 229,000 | 

BANK OF RU SSIA. 

Fer | Feb. 2 “Jan. 14. | Increase. | Decrease. 
ASSETS, £ 7 £ 

Goin and Bullien (at 7 roubles) | 25,139,000 | 24,571,600 482,000 
Treasury Debt (at 10 roubles) ..| 30,000,000 30,000,080 oo 

: ; LIABILITIES. 
Cireulation Issue (at 10 roubles) ..... 13,351,000 113,351 000 | ot 

Do. nS "98,480,000 | oo 
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thereto. 

| to move below 3 per cent. than above it. 

| fers were disposed of at 34d above that price. 
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NEW YORK ASSOCIATED BANKS. 

| Feb. 24. ) Feb. 17. + Increase. | Decrease 
ASSETS £ £ } £ 2 

MOI. cnsssanaicaststacadésuandakeceveqasdamder 11,700,000 | 12,000,000 . 300,000 
Loans and discounts | 65, "080,000 | 64,680,000 400,000 te 
PR WUBI insinescnech sixcannexecontacnestl 4,000,000 4,230,000 pr 230,000 

LIABILITIES, 
Circulation . .| 3,800,000 | 3,330,000 | 30,000 
Net deposits | 61,860,000 | 62,140,000 230,000 
R¥SERVE (Specie and Legal Tenders).! | | 
Legal reserve against deposits | 15,465,000 | 15,535,000 | 70,000 
Ac tual exc OEE sc rescesrercovesnscnesecee | 236,000 } 745,000 | 510,000 

Converting the reic chs ‘mark ‘at 1s; the Austrian florin at | 2s; the Dutch florin 
at ls 8d; and the franc and peseta at 25 per 1l. - 4 American currency is reduced 
into English money at 4s per dollar. 

Discount AND Money Market.—As foreshadowed by us 
last week, the Bank of England directors have felt it in- 
cumbent upon them to let the public share in the advantages 
which the large increase in the Government balance now 
gives them. They, therefore, at yesterday’s weekly Court 
reduced their official aE from 34 to3 per cent., after 
having maintained the 33 per cent. level only a fortnight. 
Thishas been the third drop this year; and aslasty ear when 
the Bank rate fell to 3 per cent. on March 23 upon a reserve 
of 15,100,000/—there will in all likelihood be a tendency 
manifested to “go for” another reduction. As yet, how- 
ever, the Bank reserve is only 14,000,0007; and though it 

| will probably enough be higher before the quar ter is out, it 

must not be forgotten that the Bank is always much slower 
Having made 

money cheap, partly, as it were, from a sense of 
obligation to the market, the Bank directors will probably 
wait awhile, the more so as the exchanges have moved 

| sharply against us as the result of yesterday’s reduction. 
There was an impression in the City to-day that the Bank 
was again taking in bills below their official quotation ; but 
though it is well known such special accommodation is at 
times afforded to some of the Bank’s exclusive customers, it 
m:y be taken for granted that nothing will be done to 
further stimulate a demand for gold for exportation. The 
supply of bills has been better since the reduction in the 
rate, and in the open market there is a drop of about 3 per 

cent. on the week. Money from day to day is still in "good 
request, at nearly Bank rate, and further ‘borrowings have 
been made from that establishment since the return was 
made up. 

The drop of 3 per mille in the American exchange this 
week, coupled with an increasing demand for money in New 
York, is a matter which requires to be closely watched. 
The Bank return shows practically uo movement in the 

reserve; but the deposit liabilities being larger, there is a 
drop of fully 1 per cent. in the proportion of the reserve 

The Government balance is now 9,697,0007. The 
increase in the other deposits is 1,110,000/, an item in which 

| there is almost invariably a temporary increase in the first 
returns published in March, owing to matters of account 
at the Bank. 

The Bank of England rest now stands at 3,770,042/; 
| and a half-year’s dividend upon Bank Stock of 5} per cent., 
(at the rate of 103 per cent. perannum), uillehinet 764,033¢, 
leaving a rest of 3,006,009/7. 

Owing to the demand for money in India, and to some 
inquiry here for coinage purposes, silver has firmly main- 
tained last week’s important advance, and is now quoted at 
51d per oz. The India Council continue to find a ready 
sale for their drafts on the various Presidencies. The allot- 

ment at the Bank of England, on Wednesday, of 50 lacs 
was effected at the minimum a ls 74d per rupee, the same 
as last week; while a sie 10 lacs in telegraphic trans- 

Including 
some allotments earlier in the week, the total sales for the 

eleven months have reached 16,98, 07, 093 rupees, realising 
13,486, 0007. 

Tenders for 1,656,000/ Treasury bills were opened yes- 
terday at the Bank of England, when 1,206,0007 was 
allotted i in bills at three monthe and 450,000/ in bills at six 
months. Tenders for the former at 991 8s 4d (27 6s 8d 
per cent. per annum discount) received about 74 per cent. ; 
above in full; and for the latter at 987 16s 10d (also 2/ 6s 8d) 
and above, in full. 

Messrs Brightwen and Co., of Finch lane, in reference 

to the death of their senior partner, Mr George Brightwen, 
which took place on the 15th February, inform us that they 
have, from the 26th ult., admitted into their firm as partners 
Mr Percy Shelley, nephew of their late senior, and Mr 
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Frederick Sharp Buck, both of whom have been in their 
office for the last nineteen years. The firm will now consist 
of Mr Thomas Henry Loveless, Mr Charles Ernest Tritton, 
Mr Percy Shelley, Mr Frederick Sharp Buck. 

The Lords Commissioners of the Treasury give notice to 
the holders of Exchequer bills, dated llth “March, 1882, 
that the interest thereon for the half-year ending on the 
11th March, 1883, will be payable at the Bank of England 
on the 10th instant, and that the interest on such Exche- 
quer bills for the following half-year, to 11th September, 
1883, will be at the rate of 23 per cent. per annum. This 
shows a reduction of 4 per cent. 

The Committee of the Stock Exchange inform us that the 
following defaulters have been declared in the House : 
Mr Thomas Howden (trading as T. Howden and Co.); Mr 
Alfred E. Soilleux; Mr Murray Aston; Mr W. Graham 

F. Ellis; Mr Edward W. Low; and Mr George L. 
Bokenham. 

The Frankfurter Zeitung observes that the reserve of 
notes of the Reichsbank has been as follows :— 

£ 
PI BON possi sancscesioncxnnmnsinoceneos 11,254,000 

a 12,633,000 
REE pigs anita a Sadcbepencats 13,284,000 

The gradual rise in the bullion held and in the reserve of 
notes marks increasing ease at Berlin, and a drop of the 
Bank rate there to 3} per cent. is expected. The Reichsbank 
is already, according to the Frankfurter Zeitung, taking 
bills in from the open market at 3 per cent. 

We subjoin our usual discount quotations for paper 
having various periods to run, and a comparison with 
previous weeks. 

| &,. | 
ea 
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interest having accumulated, it is in reality nearly } per 
cent. cheaper. 

First 
Capital Payment Further 

Applications. thereon. Liabilities, 
€ £ x 

Previously recc rded in 1883 .............0000 13,531,855 

Victoria 4 per Cent. Railway Loan, 18$1 
SIRI iciep scious ixovocsxess ae 3,399,309 ...... 339,930 ...... 3,059,370 

Trust and Agency of Australasia 5 5 per 
Cent. Preference at 15s premium 250,000 ...... 68,750 ...... 200,000 

City of Winnipeg 6 per Cent. one 
IN ctie oan civtkt Reka cis iis 326,500 cnc 56,625 169,875 

Dakota Stock and Grazing, L imited ...... 125,000 .csese SBTEO asscas 106,250 
Donna Thereza Christina Railway 5} per 
CN RNID 6 cicc onsscisav te ccsenccoesee TISDOO sevice TIRES oscice nil. 

Cleaver and Mist’s Cement Works, Lim, 30,000 ...... “Yaseen 
“Kidder” Mercantile Printing Mac hine 
ID seared ce ee etna ivvees 10,000 ...... pian! Wilaalet : 

Veloplastie Company, Limite vd... : CORO: cesess 37,500 ...... 37,500 
| Rio de Janeiro Central Sugar Fac tories, 

Limited, 6 4 Debentures .... E6,250 — .ccces EE DOO) acsccs 45,000 
Garth Merthyr Steam Nz wigation ‘Col- 

lieries 6 per Cent. Debentures’ 5,000 — ssvese BENNO) cn nil. 
tailways and Metropolitan Omnibus, 
Limited—New Shares ........ a 

4.350.250 

TO GMOS 8: TASB ou vsyecscsacsesse 17,8 $2,105 

- o | Bank Bills. | Trade Bills, 
aac a a ert I a 

a= 3 Months.'4 Months.|6 Months. 3 Months. |4 Months. 6 Months. 
| na = a 
rae te | J aw a 

Dec. 8... 3} 34 § 4 . + oe 44 | 44 | 45 
15...)4}% | 33 383 | | 3a} es, | @4€@ | 45 
22...) 44 6 4h 4 33 4 4} 3 443 | 435 
29...)445 | 44 4 | 33 4 4h 5 445 | 445 

Jan, 5...13 } 3B4 | 33 4 34 3 3} 44 44 | 45 
2.34 i 3§ 38 34 3 4 3 44 | 45 
19...;8 ¢ 34 8 34 34 3 44 4 3 4 5 
26...; 3 3} 3 6] «68k BCU] 34 4 34 4 | 3} 4} 

Feb. 2...| 3) 3 3} 3} | 34 34 4 34 4 3} 44 
9...| 34 4 31 3 313 | 3h} 3h 4 34 4 3} 4} 
16.133 | 8 3 3} 3h 4 3} 3 3h 4 
2...:38 3 | 8 3 | 8 3} 4 34 3 3h 4 

Mar. 2...' 23 3 28 28 |} 28 233 | 28} ' 34 

The current allowances for 
are Riven below, there being 
tion of 4 per cent. :— 
Private iad joint stock banks at 
ERIPUNED MPU TN INE So scne, Svuaewessenadcnsiseetvaeercens 

- seven days’ notice .................00 
fourteen days’ notice 

deposits at call and notice 
yesterday a general reduc- 

9 

9 

per eent. 
per cent. 

2} per cent. 
24 per cent. 

The Bank of Bengal yesterday advanced its discount 
minimum from 5 to 6 per cent. 

The discount quotations current in the chief continental | 
cities are as under, market rates showing a steadiness in 
France and Germany, but a decided reduction at St 
Petersburg :-— 

Bank Open Rate. Market. 
Rate. Market. Bank Open 

SN ne saxsuseiesees 3 24 BION 5.6550 se0503 34 3 
CR cathe 4 26 DONE 6c Siskactass 44 44 
Frankfort ......... 2? MIOMOR, vosenes5sbace 4 33 
Hamburg ......... _ 28 St Petersburg ... 6 54 
Amsterdam ...... 54 5 New York (call money) 3, 5. 

Money has hardened somewhat in New York, owing to 
the continued reduction in the excess upon the legal 
reserve. 

The following are the standards for gold points of the 
four principal gold exchanges :— 

f French, m German. | § American. 
25.32}—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us. 
25.224—Par. 20.43— Par. 4.867—Par. 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst. us. 

Australian—102I, always for us. 

The exchanges were yesterday :— 
French short exchange f 25.214, or 4 av. 

German short exchange m 20.44, or 4 
New York exchange 

at 60 days is ...... $4.81}. 
At 3% interest, short $4.84, or 5 per mille against us. 

Tae Stock Marxers.—There is rather more life in the 
Stock Exchange this week, and prices are distinctly higher 
for the new account. The settlement completed on 

4 per mille against us. 
4 per mille for us. 

[Mar. 3, 1883. 

Wednesday involved a number of failures, upon the forced 
closing of the accounts of some very rotten speculators; 
and when the market was thus relieved the rebound was 
immediate. Besides which, there is now a steady revival 
in Paris, Berlin, and at other continental centres; while 
this week there has come a renewal of animation in New 
York, which of itself is quite sufficient to impart a cheerful 
tone to business. The drop in the Bank rate yesterday 
was so generally expected, that at the moment it produced 
less effect than might have been looked for; but to-day 
there has been a very general advance, Electric Light 
shares even coming in for notice. But the chief stimulant 
imparted to-day was the notification of the North British 
dividend, which, at 5 per cent. on the Ordinary and 14 per 
cent. on the Edinburgh and Glasgow Deferred stocks, 
exhibits an advance of ‘3 per cent. as compared with this 
time last year. 

The list of new securities is a long one, the most 
important issue being that of the Victorian loan, represent- 
ing the balance of 4,000,000/ not subscribed in January. 
The issue price is apparently the same, but two months’ 

The corresponding total in 1882 was 6,133,143/, 
British GOVERNMENT SEcURITIES.—The Home Funds are 

unaltered on the week, while Bank Stock is ‘lower, in the 
face of the maintenance of a 104 per cent. dividend. 
Indian Government securities are likewise dull. 

—————-CULOs!1NG PRICES, ———-—— ~| Move- 
Last To- ment on 
Fri. | Sat. | Mon. Tues. | Wed. Thur. day. | Week. 

Consols for Money............ 102} $102} $102} 3 1¢ 2 yi 02) 4 102) 4102} f a 
Ditto Account. ......... 1023 41024 41024 4102) 41024 4 April4 LOSE Gh ace «ss 
IIE TE De. ksseenicnctarnense 102§ 4102 41024 21024 $1024 § xd 1003 1| = 
New 3 ¥ sae ssseeesvees LOZZ $102$ $1024 $1024 $1024 ¢ xd 1003 1 5 
New 2} iavsen 87; 4874 & S7 4 ST BI874 4874 4874 4} + 
Exe hequer Bills, ‘June, 3% 3/ 8 p3/ 8/p3/ 8/pe/ 8/p)3/ 8/p4/ 9/p 4/ 9p), + VY 
Bank Stock (last dividend | | 

Ze Piva snd asieieenne ss 2906 8296 8296 8205 7295 7295 7295 7 1 
India 4 %, redeem, at par, | | 

October, 1888 ............ 105 4105 41042752 104352'105 4° xd 102431; — 3 
De 44 % Rupee Paper ... 86 4) 86 4 86 4 S5z 6} (858 64 85} 6} 85} 64 } 

Metropolitan Board of So 
Works 34 % Consols 1073 § § 1078 g 1073 51078 4 11073 g xd_ 1063 i t 

CoLONIAL GOVERNMENT DEBENTURES.—The movements of 

the week have been few and unimportant. Fijian Deben- 
tures are quoted 1 higher, and South Australian 4 per 

Cents., while Victoria 4 per Cents. are 3 down upon the 

reappearance of the new loan, 
Foreign Government Secvrities.—The advance in 

European Government loans continues, and a special up- 
ward movement is observable in the Egyptian stocks. It 
is stated that the new French Government are desirous to 
arrive at an amicable understanding with Great Britain in 
respect to Egypt, while the appointment of the Indemnity 
Commission is also regarded favourably. There is a 
further advance in Russian, Italian, and Hungarian ; while 
as regards Turkish, the old loans are slightly down, and 
the others adv anced. The following statement has attracted 
notice :— 

The opposition of the English financial groups tothe conversion 
of the bonds of the debt is diminishing, and the bonds registered now 
amount to £7 800,000. The payment of the coupon on the bth 
March is assured, as the funds at the disposal of the Council of the 
Debt amount to £72,112,000, which is more than the sum required 
to meet the coupon. The Council will receive a further large 
amount at the end of February, when bills drawn by the Porte ou the 
Customs will fall due. 
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; Thus, the dividend payable on the 13th inst. is secured. 
A fractional relapse in Mexican was observable on receipt 
of a Reuter’s telegram to the effect that the Oficial Journal 
states that the President of the Republic does not think 
that the time has arrived for a settlement of the English 
debt, and adds that no official negotiations with that object 
are at present pending. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 

Closing Prices Closing Prices Inc. 
Last Week. To-Day. or Dec. 

Argerttme € ° A Se eee 100 1 100} 14 + 4 
Ditto 6% Public Works, 1871 G0) 2005... OER FH a. nn 

Austrian 5/7 / Silver Rentes, less income tax ES)» Isconmnuies 654 64 a 
Ditto 4 % Gold Rentes ............. sessck GE” = Gadadeaw $2} 3] ae 

Brazilian 5 %, 1865 .......... WE  assancaous 985 99}xd + 4 
Ditto 5 %, 1871 ........... iteincitetes ae sevsesese SOON $e 

NN as cca,tisceiceiatacie ae . tore 98 9 eager 
Buenos Ayres 6 a Olas vai sscahasergunchr sak 964 7 oe, 5 + 1 
Chilian 5 %, 1873 0.0.00. sscccccceceeee, 93 4 if Gasgcean 91} xd + 4} 
Costa Rica 7%, 1872... ‘ cesehViscdvenvecs An 15" dbslikceds 13 15 a “eae 
Danubian Principalities 8% * 1867 ee “wie 107 9 woe! “ie 
Egyptian Darieh Sanieh....... yeceucsenien Jae i wihwonie 733 4} + } 
Ditto 4 % Unified Debt Stock ......0. 0 72 $0 eeueen 734 3 + 1} 
Ditto 5% Prefe rence Stock ..... <  oe eiaidacss, | + 3} 
Ditto 5 State “Domains Mortgage —— dint Re + 13 

Entre Rios 7 %, 1872 ...... erm: ee ee ee 101 3 cm Tea 
a er _ 15 + 3 

Hungarian 5 %, 1873 ... secehegecenseta, OE «eka 94 5 + 4 
Ditto 4 ” y Gold Rentes . << Tae 75} 4 ‘t + 1 

Italian 6 / 1861 (less income tax) .. .. S75 8 88h § + 3 
Ditto 6 fe, Tobacco Bonds (less tax) ... 99 101)... 99 101 — 

Japanese 7 %, 1873 Sede ven Ceardeaekal .. 108 etseonccs SEO 1 
Mexican 3 % .... i iesecatentuckssoe ETE ee — 1 
Norwegian 4} js 1876... sucavedssatidtinee ae 102 4 o 
Paraguay 8 7%, 1872 .. adesevenesesnaeee: GU, = _oaaalan 10 11 
Peruvian 67%, 1870 .......... ines SE  aeaca 16} 4 + } 

Ditto Consolidated 5 %, 1872 ............ WEE reese 11} 12 + 2 
Portuguese 3 % Bonds, 1853, &c............. 529 32 sw... 53h # + 3 
Prussian 4 ¥% Consols .................. iin (re Fata 100 1 ; ak 
Russian 57%, 1822 ........... seastedza . 46 82 4xd + 5 

Ditto 5 %, 1862 ........ eS ee ee 86 7 + 
TION oo sas. cscs Sotscdece gn cabdgeeia 85 6 + 4% 

Ditto 5 %, 1871........ saetgecsivapeectva ee es + 1} 
BON MOTT oi siaiseccinias:badsavesrescess, MEE slid. ae + 
Ditto 5 %, 1873 .......... desnweun SON GE kesitane 87} 3 + lj 
Ditto 4} %, 1875 .. scccucbsisiee GEER. | 2 owed 78 9 + 
Ditto Anglo-Dutc h, , 1864and 1866 923 se... 92 4 + 4 
Ditto 4 / Nicolai R eines Bonds.... 764 7} 774 8} + 1 

Santa Fé 7 7%, 1874 ......... aaavagedaiecisa Ee | Shaan 100 2 éée 
Spanish New 4 a tele tub anacwteiwagaaeauian ee: asians 623 34 
Ditto 5 %, 1870 (Quicksilver Mortgag: ») ee. . —_. aseabasis 101 3 
Ditto 2 %.. . 434 ceunecte 

Turkish, 1854 (5 %, Egyptian Tribute)... 90 200 ewe 91 3 1 
NN. BOD ecacasinicsvindids Rcemacice MT (> seeaatas 31} 3 — » 
Ditto 6 %, 1862 .... secciey ARATE. abaciedan 24} 3 4 
Ditto 5 | 1865 (Gener: al Del it)... Preis seaman Tee. _xhvaxnns 12} 4 + 3 
Ditto 6 %, 1865 shes <. daseaviscie Ea 15 4 oe } 
Ditto 6 %, 1869 ........... Kicaveonecalern REG) >. wenteeites 13} 4 + i 
Ditto 4} %, 1871 .... eT ey. ee 754 Z + 1 
Ditto 6 %, 1873 ...... EMA. :Xtaaduaing 12} 3 + 4 
Ditto 9 %, Treasury B and C Fscese. ee 235 4} + 3 
Ditto 5 %, Ottoman Defence, 1877 ...... 863 7} wk... $4 + 1} 

United States 4} % (par 1024) . RE, “seauihcéa 115} 16} + 4 
Ditto 4 % (par 1025) BR Socess 122} 3 224 3} bie 

Uruguay 6° , 1871 wa De acids . 894 404 énigensce, Se e J 
Venezuela 4°% . 36 8 aecatan are ie ean 
Virginia 6 % UNION eiiscihccdssnsaane ee 59 61 + 4 

Home Rattways.—A number of circumstances have 
combined to produce a partial revival in Home Railway 
Ordinary stocks. It is not so much the fall in money as 
the publication of some more favourable traffic returns 
which has affected the market for the better. Beyond this, 
the statement of current working expenditure for January 
published by the London and Brighton Company was a sur- 
prise, showing that after covering all outgoings the com- 
pany’s net earnings were as large as in the same month 
last year. It will be seen that a large number of dividends 
have been deducted this week. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks comparing the latest 
unofficial prices :— 

Closing Prices Closing Prices Ine. 
Last Week, To-Day. or Dec 

Caledonian ....... . ”  hbisans 109 } + 1 
Ditto Deferred, No. 1 ediectdlcia meee? | devas - aS 1 

Great Eastern . ites divesiestenieide:. er, | —aubeaieds 764 4 + 3 
Great Northern ein tenes en | a ee 117 8xd — 4 
NN tied) socscurehvaaseeivcdanes 5: | EE peapiicite 1154 6xd + 13 

Great Western .. biased . 138} 4 tenipite 138} 4 his” ces 
Lancashire and Yorkshire 1294 30} 127 8xd ane te 
London and Brighton...... eres, 1264 74 2 
Ditto A ... sansa “< ae 1164 7 + 18 

London, Chatham, and Dover ............... 284 # ee aa ae 
Ditto Arbitration Preference ..... oe 104} 3 oo } 

London and North-Western.......... tix, © | Taslterac 1755 fxd + O14 
Londen and South-Western....... DR < tacapexs 132 3 + .§ 
Manchester, Sheffield, and Line olnshire 894 3 89} ee 

Ditto De ferred . ‘ ctencetet oe! edekonce 514 2 + } 
Metropolitan nadendos MN ci Sancca 117 4 + 4 
Metropolitan District... ae. | | ee 60} 3 + 4 
Midland ...... oes ts Re 1364 fxd +3 
North Staffordshire... Pksvusndceuenovce 834 44 Fecctinn “Cae + 4 
North British ........ thbdeibinmiuan Se aie ee oo 1 
North-Eastern—Consols.. BOON R  sesssacis 170 4 4 
South-Eastern ............... 1284 94 ee gee idan 

Ditto Deferred . J 4 | eres 115$ 3 — 4} 

The traffic receipts ¢ on . seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 

| amounted for the week ending February 25 to 1,047,2917 

being an increase of 23,162/ on the corresponding week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 

Week’s Receipt’s alf-y oe to eae 

Inc. or eo Inc. or Dec.on | 
Correspond- Correspond- | 
ing Week ing Period 

Amount. in 1882. Amount. a 
£ £ £ 

Great Eastern........... 52,917 + 2,490 ......... 413,998 + 4 676 
Great Northern . . 65373 + 450 506,552 — 8.443 
Great Western ... 133,663 + TD Yenntinstte 1,070,804 — 3,962 | 
Lancashire and Y orkshire . 69,220 + 2,528 531,073 + 867 
London and Brighton ......... 30,439 — TEE? ‘eeckenshs 256,648 — 2,444 | 
London, Chatham,and Dover 18,289 + ————— 146,071 + 1,664 | 
Lendon and North-Western 176,914 + 3,282 ......... 1,419,115 + 9,525 
London and South-Western 41,829 + Wee: -ditzAne 327,833 + 1,570 
Manchester, Sheff.,& Lincoln. 32,404 + 2,351 ......... 258,088 + 10,817 | 
Metropolitan ..................... 11,729 + 554 95,816 + 4,133 | 
Metropolitan Distric "S Sees 7,060 + gene 59,142 + "249 
I ei untikenindsdeid conde’ 188373 + GER ..50c8 1,031,833 — 1,304 
North-Eastern ..............0000. 123,082 + 1,814 .......... 943,738 + 8,911 
South-Eastern..................... 31,377 — Cae “sein 246,886 — 407 
Ossi. os kon ocd ace cctece Gaze + GEE cca. 208,295 + 519 
*Glasgow and South-Western 19,830 — OP. “htaties 79,295 + 215 
*North British " 47,001 + BBID  ncccceree 187,047 + 7,322 

1,047,201 + 23,162 ......... 7,782,184 + 48,908 

* In these cases the aggregate is calculated from the beginning of August. 
+t We give the aggregate as published. 
t Exclusive of Cheshire lines + 1,026/. 

CotontaAL Rariways.—Indian railways are higher in 
price, and their traffic returns are less depressed than they 
were. Amongst Canadian, the selling of Grand Trunk 
stock has continued, notw ithstanding a revival in the traffic 
comparisons, and the announcement of dividends quite 
upon a par with expectation. The notification we give 
below :— 

The Grand {Trunk Railway “Company of Canada notify ,that the 
following cable message was received from the general manager this 
morning, viz.:—‘“ Accounts for period between August 12 and 
December 31 show balance, after meeting all pre-preference charges 
and payments to Great Western stock, sufficient to pay full interest 
on First and Second Preference stock, and 1/ 7s, or 34 per cent., on 
Third Preference stock.” This represents a dividend at the rate of, 
say, 3} per cent. per annum on the Great Western Ordinary share 
capital. 

Closing Prices Closing Prices Ine. 
BRITISH Possessions. Last Week. To-Day. or Dec. 

Bombay and Baroda ..................ssscssbee BEE SE cctctnees 143 4 + 
Grand Trunk of Canada ..................... eC eeanaoues 234 } —- 1 

Ditto Third Preference... .................+ . 56} 7 — 1 
Great Indian Peninsula........................ ee. ee 144 5 + 1 
Great Western of Canada..................... ee. Note 15§ 3 ee 
NNT ZS iisis <enietsdanWerssedsiddenseneticee SOR” Sabecttes 1264 7 + 1 

American Raitroap SeEcuritres..-Almost everything 
has advanced in this department with the exception of New 
York, Pennsylvania, and Ohio Mortgages, which show a 
relapse upon the terms of the proposed lease being made 
known. Erie shares, on the other hand, are 2} up; Penn- 
sylvania, 2}; New York Central, St Louis Bridge Pre- 
ferred, and Wabash Preference, 2 ; ‘Louisville and Nashville, 
Lake Shore, and Wabash Ordinary, 14; and Chicago, Mil- 
waukee, and St Paul as much as 3. 

Foreign Rattways.—There has again been a great deal 
of speculation in Mexican stocks, with the result that the 
Ordinary is 3 lower, and the Ist and 2nd Preference 2 and 
1 respectively. South American lines, however, have been 
mostly firmer, Brazilian Imperial Central Bahia shares being 
4 higher, and Central Argentine stock 5. South Austrian 
shares have improved j. The Obligations have been well 
supported. San Paulo and Rio have risen 4, and Western 
of Buenos Ayres 1}. 

-London and County shares are marked 1 down, 
London and Westminster 4, Oriental 4, and Union of 
London, New 34, while Anglo- Austrian have risen 

Imperial Ottoman }, and Merch: ant Banking }. 

Canais.— Regent’s Canal stock has advanced 2, and Suez 
shares 2. 

CommerciaL, InpustriaL, &c.—Anglo-American Brush 
Light, 77 paid, have risen 2} this week, and the 10/ paid 2. 
India-Rubber, Gutta Percha, Rio City Improvements, and 
Robert Campbell are all } higher; H. and E. N. Levy, 3; 
and Price’s Candle, and Fore Street Warehouse, 1. Central 
Sugar Factories of Brazil are 1 down, and Foster Porter 3. 

Gas.—Commercial Ordinary has risen about 23. 
Insurance.—Commercial Union are about py down, 

Marine 3, Phenix 5, and Universal Marine }. 
LAND AND INVESTMENT.—British American Land Shares 

are up 1; Foreign and Colonial Government Trust 
Deferred, 1; Governments Stock Investment, 2; and Land 
and Mortgage of Egypt, j 

Banks.- 
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Mriyes.—Mason and Barry have risen}, and United ' sPORTS H 
| Mexican 1; but Tharsis shares have declined }. NOTICES AND REPORTS. 

Suippinc.—London Steamboat are } higher, and Penin- STOCKS. 
sular and Oriental 1. 

TeLecraPnus.—Anglo-American are 13 up on _ the 
Ordinary, 2 on the Preferred, and 1 on the Deferred, 
Direct United States 3, Eastern Extension }, and United 
Telephone ?. Mediterranean Extension are down }. 

Buturon.—The following is taken from the circular of Messrs 
Pixley and Abell, dated Loudon, March 1 :— 

Gold.—Our amounts to hand during the week have been taken for 
export, chiefly to India, the Bank having received nothing but 
sovereigns ; the total sent in being only 14,000/. The arrivals have 
been from Central America, 60,000/ ; West Indies, 39,690/ ; Buenos 
Ayres, 1,070/; Alexandria, 3,500/—total, 104,260/. The P. and O. 
steamer has taken 3,000/ to Bombay. 

Silver.—Our closing quotation of last week was 50}3d, and the 
market was firm at that price ; fresh demands for India and the 
Royal Mint caused a further improvement to 51d, and the arrivals in 
the early part of this week were disposed of at that rate. We have 
received since our last 20,000/ from New York, 62,380/ from West 
Indies, 83,190/ from River Plate, 16,000/ from Buenos Ayres—total, 
181,570/. The P. and O. steamers have taken 97,240/ to India. 

Mexican Dollars.—The price has improved to 493d during the week, 
bnt the large amount by the Nile from the West Indies, 90,000/ in 
value, has been placed to-day at a slight decline of 34 per oz, or 
49i3d per oz. The Rosetta has taken 26,600! to China and the 
Straits. 

Exchange.—Another rise of 74d per rupee was announced yester- 
day in the minimum for the India Council bills, viz., to 1s 74d and | 
1s 77@d-for bills and telegraphic transfers respectively. The allot- 
ments were—On Calcutta, 10,31,000 rs; {Bombay, 31,69,000 rs; 
average rate, Is 75d. Tenders at 1s 74d per rupee receive about 
70 e cent. Telegraphic transfers at 1s 7d per rupee were also 
sold, viz.—On Calcutta, 7,50,000 rs ; Bombay, 2,50,000 rs. 50 lakhs of 
rupees of bills are notified for 7th instant. The latest quotations of 
exchange from the East are—for telegraphic transfers from Bombay, 
Is 7;%d ; and from Calcutta, 1s 7}jd per rupee; for bank bills at 
four months’ sight, from Hong Kong, 3s 8}d per dollar; and from 
Shanghai, 5s 1d per tael. The 44 per Cent. Rupee Paper is 85} to 86, 
and the 4 per Cent. 82} to 823. 

Quotations for Bullion—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 104d per oz stan- 
dard; Spanish doubloons, 73s 10d to 73s 10}jd per oz; South 
American doubloons, 73s 84d per oz. 

Silver.—Bar silver, fine, 51d per oz standard; bar silver, containing 
5 grains gold, 512d per oz standard; cake silver, 55d per 02; 
Mexican dollars, 49i4d per oz. Quicksilver 5/ 17s 6d; discount, 8 
per cent. 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| Rates of | Rates of 
Latest} Exchange Latest, Exchanye| 
Dates. on Lond’n. Dates. on Lond’n.| 

SSS | setae cams eee ms ‘ 
Paris ............Mar. 1] 25.22chs.| Short |New York ......!Mar. 1 4.813 |60 dysst 
Amsterdam ...Feb.28} 12.04} — /jHavana ......... }— .. a | — 
Frankfort ...... Mar. i) 20.444 | — Melbourne “4 = se | — 
Hamburg ...... Feb.27 20.46 |; — : ; ‘ 1) 
Berlin TS Mar.?{ 2044 | — Sydney ......... fee Me aM ore ia 

BP itabanke — 1; 20.324 |3m date Rio de Janeiro Feb.17 21}d |90dys st 
Hamburg ...... | ~—_ -- Buenos Ayres}; — . os ; = 
Vienna ....... . Feb.28} 1198 | — (Mauritius ......'Jan.28) 1/78 - 
St Petersburg. — 23) 243 | — ae \Feb.24 4/2} 4m. sgt. 
Constantin’pl..| — 2s 1097 | — Yokohama ...) — .. os - 
eae — 2%} 2520 | — Bombay .......Mar.1) 1/72 
Florence ......; — 28} 2516 | — Madras .........) — 1 Wjity | 
Madrid ........ 28 47.30 | — (Calcutta ...... — 1 Thi 
eee —...| ie — Hong Kong ...| — 1 3/84 _— 
3ucharest ...... — 22} 25.25 — Shanghai ...... j— 1 5/1 _ 

COURSE OF EXCHANGE. 

Price Negotiated on ‘Change. 

Feb. 27. j March 1. 

Money. | Paper. l Money. | Paper 
+ He 

Amsterdam.....................s0ss0ss0se00eee] SmMOnths | 12 46 }12 53412 43/12 5 
TN pte ak Ea ; Atsight | 12 1))12 2/12 1 | 12 2 

EE -- Qiact assegtsaubosuisvsissee sien 3 months | 20 62 | 20 66 ‘ 20 62 | 20 66 
EE SEE cctv da nichsiciin seb tineuecibsecaness _ 20 62 | 2066 # 2062 | 20 6 
Frenkfort-on-the-Main ................ | _— 20 62 | 2666 4 2062 | 20 66 

oe Rae _— 12 10 | 12 124 | 1210 | 12123 
RMN RON Sox ere ee, 8, eee a 13 J 1210 | 12 12! 
I i shank sine ceepacislowce SRC — | 25 45 | 25 50 1 25 45 | 25 50 
CI 5, Freee eT = 232% | 233 4 23 | 233 

EE etch ci Si ih Sans eb badebiuntbods Cheques | 25 224 | 25 274 || 25 21} | 25 264 
in, Knick siasivelasiccviceicsvdaesel | 3 months | 25 41} | 25 46} {25 40 | 25 45 
ENT a [_— 25 414 | 25 464 ' 25 40 | 25 45 

Genoa, Naples, &c. | —_ | 25 624 | 25 G74 — 25 55 | 25 68 
Madrid — een 46% 1 46} =| 463 
Barcelona -- | 464 463 , 46} | 46% 

Jadiz —, ne 46} 464 46} 
Reville — |, 146, fees | ey 
Valencia — \46t jack Fact | se 
Malaga _— | 46 46} 46 46} 
Lisbon <a 51 £12 51% 
Oporto ; 51 61 5133 51g 

Turkish Debt.—By decisien of the Council of Administration of the. 1 
Ottoman Public Debt, the interest due March 18 will be paid at the | 
rate of 1 per cent. per annum, on the reduced capital shown by the 
Imperial Decree of 20th December, 1881. 

RAILWAY COMPANIES. 

Dublin and Mea'h.—For the half-year there is a net revenue | 
balance of 4,090/. A dividend of 2 per cent. per annum is recom- 
mended on the first preference stock. 

Forth and Clyde Junction.—The revenue accounts for the half-year 
show a credit balance at 3lst January of 7,183/, which is added to | 
112/ brought forward, and 38/ interest. A dividend at the rate of 
7 per cent. per annum is proposed cn the ordizary stock, carrying 
forward 138/. 

Oregon and California Railroal.-A meeting of the Preferred 
stockholders is called for the 17th March, to authorise, amongst 
other matters, a contract with the Oregon and Trans-Continental 
Company for the completion of the road to a junction with the 
Central Pacific, in return for the remaining first mortgage bonds, and 
in addition, the second mortgage bonds to be issued at the rate of 
10,000 dols per mile; and to authorise the company to lease its 
lines to the Oregon and Trans-Continental Company for 999 years, at 
the rental (in addition to all bond interest) of 320,000 dols per annum 
for 1883 and 1884, of 160,000 co's fcr the first half of 1885, and 
thereafter at a rental of 33 per cent. of tle gioss earnings. 

Philadelphia and Reading.—A telegram from the president states. 
as follows :—“ Receivership terminated and possession delivered by 
the receivers to the company to-day.” 

BANKS. 

Anglo-Cal‘fornian.—On the year Dee. 31 the gross profits were 
65,376/, and the balance available is 40,142/, A dividend of 8s 
per share, making, with the interim distribution in September, 8 per 
cent. per annum, is recommended. 7,000/ is placed to reserve, thus 
raised to 65,000/, and 3,135/ carried forward. 

Anglo-Foreign Banking.—Share-warrant coupon No. 20 is now 
payable at the offices of the company, at the rate of 10s 6d per share, 
tree cf income tax. 

Bank of Australasia.—The directors have declared a half-yearly 
dividend at the rate of 125 per cent. per annum, say 2/ 10s a share, 
and also a bonus of 12s a share, both payable on the 30th inst., free 
of income tax. 

Bank of British Columbia.—For the half-year ended Dee. 31 the 
balance of profit was 19,049/, out of which a dividend of 6 per cent. 
per annum, with a bonus of | per cent., is recommended, 4,000/ being 
added to reserve, and 1,209/ carried ferward. 

City Bank, Sydney.—-The net protits for the half-year, including 
2,845/ brought forward, were 18,128’, out of which a dividend has 
been declared at the rate of 10 per cent. per annum, the sum of 
2,500/ added to reserve (thus raised to 95,000/), and 3,628/ carried 
orward. 
Mercantile of Sydney.—At the meeting on January 16 last, there was 

a balance available for the past half-year of 19,559/, out of which a 
dividend at the rate of 9 per cent. per annum was declared, and 
5,000/ carried to reserve, aking 125,000/. 

Town and County.—For the year ended Jan, 31 the balance 
of profit is 34,871/, and a dividend of 6} per cent., making, with the 
interim distribution in September, 124 per cent. for the year has been 
declared. The guarantee fund is 126,000/, and 871/ is carried forward, 
after carrying 1,500/ to premises account, and 1,000 to superannua- 
tion. 

ASSURANCE COMPANIES. 
Alliance British and Foreign Lige cad Five. For 1882, the life 

account shows a credit balance cf 26,594/, and the fire account a 
surplus of 104,591/, or, after deducting dividend on share capital, a 
balance of 22,091/. The life assurance fund is 1,217,548/; fire fund, 
557,091, and profit and loss account, 41,184/. making, in addition to 
69,764/ reserved for outstanding claims, &c., total funds 2,435,587/. 
A dividend has been declared at the rate of 15 per cent., or 33s per 
share, for 1883. 

Commercial Union Assurance.—The directors recommend a divi- 
dend of 10 per cent. free of income tax, making, with the interim 
dividend in September, 15 per cent. for the year, carrying forward 
5,921/. 

Legal and General Life-—At the annual meeting, it was stated 
that the new premiums in the past year amounted to 13,588/, and 
the sums assured to 405,323/. The tctal income was 233,500/ (exclu- 
sive of 2,977/ protit on investments realised), 138,700/ being derived 
from premiums, and 84,800/ from interest. After providing for all 
outstanding claims, the funds amounted to 2,049,793/. 

Life Association of Scotland.—The Ear] of Stair has accepted the 
chairmanship, vacant by the death of Sir Archibald Hope, Bart. 

London, Edinburgh, and Glasgow Assurance.—The annual report 
shows that 528 new life proposals for 210,200/ were received, and 295 
new policies issued for 127,380/, the new premiums being 4,266/. In 
addition, 1,023 new accident policies, insuring 703,450/, were issued, 
the new premiums being 2,707/. The life assurance funds are 
15,900/, and the accident funds, 6,784/. 

Provincial Life—At the aunual meeting at Wrexham, it was 
stated that the accumulated funds have increased to 284,124/, and 
the premium income to 32,960/, the life fund representing now over 
eight and a-quarter years’ premium income. The interest earned 
was 12,257/, showing on the assets invested an average of 4/ 12s 10d 
per cent. 

Victoria Mutual Assurance.—The income for the past year was 
10,038/, and the claims amounted to 2,988/, There was a credit 
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balance on the year’s transactions of 4,089/, and the reserve fund has 
increased to 29,673/. The total expenses were less than in the year 
preceding. 

MISCELLANEOUS COMPANIES. 

Asphaltic Wood Pavement, Limited.—Vice-Chancellor Bacon has 
appointed Mr Leon Smith official liquidator. 

Britist and Australasian Trust and Loan.—The directors have 
resolved to issue the rem ainder of the capital, in 40,000 shares of 251 
each, and to offer them, share for share, to shareholders registered on 
13th inst.,at a prem'um of 1/ per share. 

Calcutta Tran.ways.—The directors recommend a dividend for the 
half-year ended December 31 last at the rate of 8 per cent. per 
annum, mal ing 74 per cent. for the year, carrying forward 700/. 

Govei nments Stock Investment.—Mr R. B. Martin, M.P., has become 
a trus.ee. 

Great Eastern Steamship.—The annual report states that the 
directors have been unceasing in their efforts to charter or sell the 
steamer, but nothing has yet resulted. The expense of maintaining her 
has, however, been considerably reduced. Up to the end of last year 
mortgage debenture bonds amounting to 5,100/ had been issued, and 

the total has since been increased to 7,600/. 
Great Western Farm Dairies.—-For the six months ended Decem- 

ber 31 the net profits were 1,043/, and a dividend at the rate of 74 
per cent. per annum is recommended, leaving 65/. 

Saaahaeensenaneeian a cana nent nanannnaentn ata aneRRERaIARERneRSatiRRAaE MENGES 

ber 31 the surplus profit was 1,575/. A dividend at the rate of 10 
| per cent. per annum is recommended, 142/ 10s placed to reserve, and 
264/ carried forward. 

Join Moir ad Son.—At the meeting, a dividend at the rate of 7 
per cent. per annum on both the preference and ordinary capital was 
declared. The profits for the year were 16,426/; 2,800/ was set aside for 

| depreciation, 641/ added to reserve, and 1,442/ carried forward. 
Surrey Commercial Dock.—The board of directors have resolved to 

| recommend adividend of 3 per cent. on the Ordinary Stock and on 
Preference Stock “ A,” making, with the interim dividend of 3 per 

| cnt. paid in October laat, a dividend of 6 per cent. for the year ; 
and, in addition, a bonus of 2 per cent., all free of income tax. 

Union Steamship of New Zealand.—The company are in receipt of 
telegraphic advice of the declaration of dividend at Dunedn at the 
rate of 8 per cent. for the half-year ended January 31. 

MINING COMPANIES. 
Britixh Diamond Mining (Kimberley Mine).—The directors report 

| for the quarter ending December 31, that 10,131 loads washed yielded 
in the aggre; ate 20,648 carats. The statement of account shows a net 
protit of 8,256/, out of which a dividend of 5 per cent. was declared 
for the quarter. 

Mysore Reefs Gold Mining, Limited.—Myr Justice Chitty has 
appointed Mr Themas Stephen Evans, official liquidator. 

Schwabs Gully Diamond Mining.—At the quarterly meeiiag at 
Kimberley, a dividend of 445 per cent. for the three months ended 
December 31, making 94 per cent. for the past half-year was declared, 
a sum of 710/ added to reserve, and 1,904/ carried forward. 

NEW COMPANIES AND CAPITAL. 

Dakota Stock and Grazing, Limited.—Capital, 250,000/, in 5/ shares, 
of which one-half are now issued. The company has been formed 
to acquire the Hat Creek Cattle Ranche, belonging to Messrs R. N. 
Davis and Co.,in Wyoming, Dakota, and Nebraska, United States. 
The territory is stated to be about 640 square miles in extent, and to 
be well watered, while it is connected by good roads and by the Union 

' 

} Pacific Railway with Chicago. It is estimated that the land will 
carry from 30,000 to 40,000 head of cattle, and the live steck is stated 
to consist of about 17,000 head. The purchase money is not to 
exceed $525,000 (108,125/). 

Hull Corporation Stock.—The latest date for receiving tenders at 
the Bank of England is Monday next, at two o'clock. : 

Railways and Metropolitan Omnibus.— The directors were pre- 
pared on March 1 to receive applications for the remainder of the 
6,000 5/ shares authorised to be issued. 

Trust and Agency of Australasia Five per Cent. Preference Shares. 
—Subscriptions are invited for 6,000 shares of 10/ each, at the price 
of 10/ 15s per share, and forming part of an issue of 25,000 shares, 
19,000 having been allotted to the shareholders at a premium of 10s 
per share. The company was established for lending money on | 

| mortgage in Australasia, and the dividend for eighteen years has 
| been at the rate of 20 per cent. per annum, and there is a reserve of 
60,0007. 

Veloplastic Comrany, Limited.—Capital, 100,000/, in 17 shares, of 
| Which the vendor takes 25,000 in part payment, and 30,000 more have 
already been applied for. It is proposed to acquire patent rights for 
“improvements in the process and apparatus for manufacturing 
material imitating leather fabrics and the like, and also wood, stone, 

or other surfaces, embossed or otherwise figured, and also in the 
manufacture of imitation leather and other fabrics, together with 
certain improvements and additions to the said inventions provision- 
ally secured ; and also all the trade secrets in connection with the 

| Said patent rights.” Saving of cost and greater durability are claimed 
| for the invention. : 

Victorian Government 4 per Cent. Railway Loan for 4,000,0001.—The 
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Ehe Commercial Times. 

THE CORN TRADE. 

Marx Lane, Fripay Evenrne. 

THE weather for the past nine days has been favourable for field work. 
A few flying showers have occurred, but not sufficient to occasion any 
noticeable interruption of working on the lands already in condition, 
or of the improvement that is in progress on the heavy soils that are 
not °yet in working order. There has been much more sunshine 
than recently in the principal agricultural districts, though in 
many parts of the country the sky has for the most part been 
cloudy and overcast. Reports are getting more hopeful. On 
the light lands a good deal of spring wheat has, it is said, been 
sown, and inall directions every opportunity of accelerating progress 
is turned to account. The weather has also facilitated the thrashing 
out of grain, and in some of the provincial markets better supplies, 
both as to quantity and condition, have been received. This has 
not, however, been general, farmers for the mest part being too busy 
upon the land to give much attention to sending forward supplies at 
the moment. The trade, under the weather influence, has been 

Home Counties Land and Investment.—For the year ended Decem- | dull, and the markets weak, withcut, however, being greatly de- 
pressed. On wheat the decline is abeut Is 3d to Is Gd, in some 

| instances rather more, and in other barely as much. Our markets 
| have been helped scmewhat by the firmness in America, and at 
| the continental shipping ports, where they appear to respond less 
readily to any fall than they do to any rise that cccurs kere. 
American shipments of wheat continue light, and those of flour have 
moderated a little, Lut the aggregate cf both on passage is only 
further reduced by an unimportant amount. The figures at present 
stand at 2,272,000 qrs, against 2,300,000 qrs last year. Floai'ng 

| cargoes have shown more unsettled prices than spot } arce’s, still the 
| variations are not wide. To-day American red winter wheat off 
| coast sold at 47s, and No. 1 Californian at 48s. Forward No. 2 
Calcutta club wheat clesed 43s €d to 44s. April-June shipment 
flour has drooped in value, not only from the flatness of wheat 
prices, but from the weight of supply offering. ae barley 
upholds late rates fully, and in scme of the ccuntry markets has 

| advanced. Grinding sorts have ruled fairly firm on most of the 
| exchanges. The flcating cargo sales are confined mainly to 
Daxubian, April-May shipment, at 22s 9d; and Azcff, 22s 44d. Spot 
values of foreign grinding sorts range from ‘3s to 24s. The 
quantity on the way has rather increased, but is still enly 42,000 qrs, 
as compared with 154,000 qrs last year. Round maize is inshortsupply, 

| and consequently hardening in value, whilst flat corn is easier from 

| ten associated Australian banks offer for subscription the unissued | 
| balance of 3,399,300 at the minimum price of par, and the London | 
and Westminster Bank and the London Joint-Stock Bank will 
receive tenders until the 6th inst., at 2 p.m. The loan has been | 
already offered to the public cn the same terms; but the money | 
market is now easier than at the commencement of January, while 
at the same time two months’ interest has accrued upon the July 
coupon. The debentures, to bearer, of 1007, 5007, or 1,000/ each, are 
convertible into registered stock at the holder’s option, such stock to 
be transferable, free of stamp, at the London and Westminster Bank. 

more liberal supplies. The total quantity of maize aficat for this 
country was decreased last week by 55,060 qrs, and now amounts to 

| 203,000 gqrs, against 159,000 qrs last year. The bulk of these 
supplies consist of flat corn. Oats, with ight arrivals, have obtained 
rather firmer prices, though the market has ecntinned slew. Agri- 
cultural seeds are generally held for firm or stiffer rates. 

The following table estimates the home consumption of wheat 
since the Ist September, contrasted with 1881-2, 1880-1, and 1879-8@:— 

Imports. 1879-80. 1882-3. 181-2. 188¢-1. 

cwts, cwts. | cwta 

5; 28,823,610 27,266,670; 31,198,729 
4,820,181. 6,512,315 5,666.60 

Wheat (25 weeks to Feb. 17) aca 
Flour ~ 2 cuduve eee oe 

33,643,791 33,778,382 36,864,789 
1,348,329 567,610) 776,134 Add week ending Feb. 24—Wheat.. 

: 150,4€6 108,588 147,678 PI ins scnccdskocpdiecs 

35,142,526 34,454,581) 37,75? ,601 
512,£68 472,640, 586,799 
83,706 65,155 62,380 

Total imports, 26 weeks..... 
Less exports—W heat..... seeses 

BIO cesacscnuscasscxess 

Net imports ........ ceceseceeeee| 41,277,000) 34,546,372 33,916,786 37,1: 8,422 
Add to this the estimated sales of { 

home-grown wheat.. 22,000,000 20,£00,0C0 15,€C0,006) 14,500,000 

» 55,650,000 51,920,000! 51,640,000 Twenty-six weeks’ home consumption. 6 

| Average priee of English wheat, per s ad s d s d s d 
NIE osnesccucenecesanceass nea weaaeacens 41 0 47 0 42 3 47 0 
A IN Gia 6 de vunanccendesess 9 5 10 10 9 9 10 19 

bushels. , bus! els. | bushels. | bushels. 
21,920,009, 18,1: 4,000 26,400,000) 28,250,000 ’ “Visible supply ” in U.S. centres ......... 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Sold and the Average Price 

ef British Corn (Imperial measure), as received from the Inspectors and Officers 
ot Suehe, conteanalie to the Act of the 27th ard 2th Victoria, cap. $7, in the 

| week ended February 24,1883, and for the correspcnding week in cach of the years 
from 1882 to 1879 :— 

QUANTITIES SOLD. AVERAGE PRICES. 

Wheat. Parley. Cats Wheat. Barley. | Oats. 

qrs beh qrs bshi qrs_ bsh s d s d sd 
1883 48,262 7; §3,595 5 7,611 4 41 9 33 5 21 7 
1882 ... 37,068 0 42,726 6 5986 5 45 7 31 4 20 7 
1881 ... 26,087 4 | 2 1 6232 2 40 9 t 3110 ; 210 
1880 .........| 31,080 7 4; 4,311 6 43 0 3 2; 2 3 
1879 .........4 45,574 6 | 2 5,195 6 38 0 ; 3310 } 19 7 

The following account skcws the Quantities of certain kinds of agricultura 
produce imported into the United Kingdcm in the week ended February 24 
1888 :— 

Quantities. 
Animals living—Oxen and bulls, cews, calves... number 7,104 

Sheep al lambs . e 18,782 
BUD vas vec iccmtecreuoresion am 45 

Dead meat— Baccn cwts 57,044 

ij 
| 
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uantities. 
Beef, salted and fresh = 2,419 
SEED cvnisccticabxcsanadbickanbanehbisheasexbneasenes i 16,205 
Meat unenumerated, salted and fresh . 301 

- al preserved e 14,074 
Pork, salted (not hams) and fresh .................5 6,400 
ND usin cet ieeeueen asians cans ~ = 4,35 

Poultry and game (including rabbits) ......... ...........06 2 9,001 
EE inksarcipvelcd sc cagigeake vitals <isesnesie .ewts 46,146 

Cheese Lea sich unis epee caninonancenicabuiinmaniasneks - 11,186 
Eggs ... 1 .great hundred 157,525 

ahaa ea in en a cl al _.cwts 26,962 
Vegetables—Onions, raw ....... cated ..bushels 60,731 

ID) ib hsins cacasbovccisene .. Cws 104,114 
IIIIIIIIIOUD «. 3.1: sngmernenen intr aph gugnboubeneesuenncieed £ 8,296 

Corn, grain, meal, and flour—Wheat .. ... whe 1,342,215 
SED Bd ses ap soiemichnpaibuabatabic chip gecbuuintnieevetns aie a> o 254,991 
EE dee ci btn ctv AANANA obs Cembeosbeds WIN tUSsededannn see » 256,218 
SD inks «thea 8 sicBhiGns vebabhs volta nabhdhikes sucbombeveiss i 34,578 

a re 85,698 
BD Scceseid seen 736,654 
WHOS NSA ANNE TOE ooo css ove ssececsccscessccecsceses » 479,725 

IRON AND COAL TRADES. 

The markets for pig iron, although still depressed, have shown a 
slightly better tendency this week, and at Glasgow, warrants had 
risen yesterday, to 47s 7d, as compared with 47s 4d on the previous 
Friday. At Middlesbro’ the astioae of the shipments for the past 
month has been against sellers, but it is hoped that prices have now 
touched bottom, and the quotation for No. 3 is 40s 6d. 

At Newcastle also, /ron reports prices for all classes of crude iron 
are 9d lower, and Chevelanl No. 3 may be obtained at 42s 3d per 
ton, delivered at the Tyne. In Lancashire, manufacturers are still 
holding out with their quotations of 46s 6d to 47s for forge and 
foundry qualities, and are refusing offers at 1s per ton less. Trade 
consequently remains depressed in that district. In the Midlands, 
rices are rather more tirm, owing to stocks not being very large. 
he hematite iron market is steadier in tone, although business has 

not yet improved. Prices are unchanged in the North-west at 52s 6d 
r ton for mixed Bessemer samples, and 51s for No. 3 forge. In the 
orest of Dean matters have not improved, but there has been no 

reduction in prices. The finished iron market is still quiet, and 
quotations lack steadiness. Relatively speaking, the bar branch is 
better then the plate department. Works, however, appear to be 
still fairly employed. In Scotland, they are even brisk, but the great 
complaint is low prices. In Cleveland, the value of finished isnominally 
unchanged ; much underselling, however, is reported to be going on.2We 
hear that 6/ 2s 6d is quoted for ship plates, 5/ 12s 6d for angles, and 
51 17s 6d for common bars, but that orders might be placed for 2s 6d 
less. The same rates are current at Newcastle, delivered to Tyne 
shipyards. In Lancashire prices are weak, and only in exceptional 
cases are manufacturers able to obtain 6/ 5s for bars, and 6/ 15s for 
hoops. In East Worcestershire and Staffordshire marked bars are 
7l 10s, 8/, and 8/ 2s 6d. Crown bars are quoted in North Stafford- 
shire 6! 7s 6d to 6! 15s, best 10s more. The tinplate market is dull, 
sellers quoting prime cokes 6d per box higher than buyers will give. 
The hardware trade is improving, and the finer weather is having a 
beneficial effect upon the trade of Birmingham and district. 
is a slight improvement in the staple trades of Sheffield. 
are worth 4/ 12s 6d to 5/ 5s per ton. Mills are busy both in the rail 
and merchant departments. Shipbuilding at all the ports is as brisk 
as ever, and new orders are coming in rapidly to fill up vacant 
berths. The number of ships built of steel is steadily increasing, 
showing the tendency of ship construction. Engine manufactories 
are as busy as shipyards. 

There 
Steel rails 

THE COTTON TRADE. 
LIVERPOOL.—Marcu 1. 

The cotton market continues dull, with alimited business, and 
quotations of most descriptions are slightly reduced. The Bank 
rate has this day been reduced from 34 to3 percent. In Sea Island 
the sales have been limited, but at firm prices. In American the 
business has been moderate, and prices are generally jd per lb lower. 
Brazilian has been in very moderate request, and prices are generally 
without alteration. Egyptian has been in limited demand, and 
quotations are generally reduced 4d per lb. Rough Peruvian of the 
higher grades has been in fair request at previous rates. Smooth is 
fully wed per lb lower. West Indian is partially, and African gener- 
ally, 4d per lb lower. In East Indian the business continues moderate, 
and quotations are partially reduced j;d to 4d per Ib. 

“ Futures.”—The market during the week has been dull, and 
prices declined {,d per lb for the near, and ;;d for the distant 
positions. To-day a firmer tone prevails, and prices have recovered 
gra per lb. In Surats a fair business has been done at a decline of 
ysd to 4d per lb. The closing values are—Deliveries :—American, 
any port, Lm.c., March and March-April, 53jd; April-May, 544d ; 
May-June, 543d; June-July, 5$jd; July-August, 531d; August- 
September, 533d. Surat: The latest transactions are—Shipments, 
Oomrawuttee, good, g.c., March-April, Suez, 443d; m.g., Broach, 
fine, f.g.c., February-March, Suez, 5,5,d, Cape, 5;4,d; good, g.c., Suez, 
February-March, 443d ; March-April, 4}3d per Ib. 

The sales of the week amount to 41,690 bales, of which 1,870 are 
on speculation, and 4,640 declared for export; the forwarded is 
31,540 bales, of which 25,270 are American, 900 Brazil, 5,070 
Egyptian, 50 Peruvian, 20 African, and 230 bales East Indian, which 
makes the takings of the trade 66,720 bales. 

Imports, Exports, Consumprtion, &c. 
1883. 1882, 
bales. bales. 

Imports from Jan. 1 to March 1...............665 ook | 833,744 
Exports from Jan. 1 to March 1.................. 64,568 34,910 
Stock, March 1... ssbchuiatnah isan sovaen 965,210 730,580 
Consumption from Jan. 1 to March 1 ......... 715,440 552,850 
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PRICES CURRENT. 

Same Period || Same Period 
| | | | 1882. 1881. 

Desoriptions. | _; i. ie 3 | os: 3 er re : Bif e183 Fl 2iZ/F/F leas 
ee en | | | | ;o 

American. | d | d{d/aoaj/aiajaj/alalaia 
Sea Island... perIb) ... |... {16 | 16h 17 | 18h |16 (165 | 185 [17 [174 h194 
Florida ditto ......... 124)}14 [144/15 | 155 | 36 || 14 | 144 | 15h /15} 16/17 

G.O.| LM} Mid G.M. M.F, |G. 0, L.M.|G.M. | 
Upland ...........0... 43/5 | 5g] 5%) 53) 6%) 6b | 6F| 63 | 6B]... | 
Mobile .... Lp RE LOE ee okt Me awe anand |. || 68 
Texas .... 5 | 5%' 58) 53} 6 6} || 66 | 6F) 7) Ob... |... 
OPIGEE: cc dcnccans S 63 | 5%) 5ts) 64) 6 |} 633 7 | Th Ow]... | 

Brazilian. {Mid MF Fr. |G.F. Gd. Fne. |M.F Fr. | Gd 
Pernambuco, &c....| ... | 533; 6 | 64) ... | ... 6} | 6} | | 63 
Ceara, Aracaty, &e.| ... | ... 5B) 64 » | 6 1 64 | 
Paraiba ...... Joan | Ode) BAR] oe | | 6§ | 64 | ‘| 
Rio Grande : | 53 | | Oi 63 | 
Bahia, Aracaju, &e.} ... wee | nee [eee i | eee - 
ME Ti torcdverssesces asc WL Ghee Moh “aca ) ook oF | ... 
Maranham. ............ | 6 64 | 63) 74) 8 |] 6H) Bf! 73 | 64 | 7% 
Egyptian—Gallini.! ... | ... | 104 | 12 134 |} | 7h |} 10 84 \11 

Ditto Brown ...... 44 | 64 | 73 | 84 | 82 | 104 || GY) 68) 7H) 5k) 7 | 7% 
Ditto White ...... ed ee ee Be i 7h | 7% 
West Indian, &c. | 

Tahiti Sea Island... ... | 11 | 114] 12 | 124) 13_ || 94 | 10} | 11} 13} 144 
West Indian ... | 5 | 64) 64 | 63 J+ | 68 7 6) | 73 
Haytien ......... | see a woe I] oes ae eee paniilt ‘opis 
La Guayran Zee a .. | Sh} S21] 5B | 6416 
Peruvian—Rough.. ... | ... | 8 84 | 83 | 93 7%} 8h] 9% 74/8 

Ditto Smooth ...| |. | :.. | 63] 6 | 64) 64 i] ... | 6%] 6% || ... | 6b | 7 
Ditto Sea Island... | 11 )114/12 | 13h 14} | 12 | 134 144 '154 

EUIOOR, « ciscsacsssicess we | 43] 525) 5b) 5S | | 5§ | 6 54 | 53 
East Indian. ...' ... | 

Surat— Hingungh’t | 43 |.53| Of 5k | 6% 51 
Ginned Dharwar | dc) 42} ... 54 | 5¥ || L ove, ae 
M. Gin’d Broach ... 48 | 64! 53 |... | 53) Gy sania 
Dhollerah ......... 33, 3%) 83) 4% 4%) 5h || 4% 48) 5H) 3h) 43 | 5G 
Oomrawuttee .../ 3} 3}; 38 ( 33) 44; 43) 42) 42) 53 | 3h | 43) 6g 
Veravul, &¢. ...... 82; 3% 33) 4%: 45 4% 43° 53 | 3g | 48 | 55 
Comptah............ MR 34 38) 4%! .. es 43} 43 | 5} 4; Bh 
Scinde...... . 8 | S| 39] .. 3i°{ ... | a... | 48) 5 

Bengal ........ 3h | 3$) 313) 43 cco | SR A cn a 
Rangoon............... sis nom.nom. ... ! ... 3%) 4x5, 48 |... | 48° 5 
Madras—Tinnevlly| ... , ... | 44 | 48> 64, ... Ge) Ga) one: |] cece | cen. | eee 

Western’ ... | .. 3H 4 4m... 4343) «681... 1 48 5f 

The above figures show :— 
An increase of imports compared with the same date ast year of...... bales 247,470 
An increase of quantity taken for consumption Of .............:.ceeeeeees 162,590 
An increase of actual exports of................ gas 640 ane snadeseasevsineneseiens 29,660 
I I it i a dae hice sac sen ccs ciesinadectssceuscensniuesesicgensssabebepans scones 234,630 

In speculation there is an increase of 40,090 bales. The imports 
this week have amounted to 79,361 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 204,000 bales, against 217,000 bales at the 
corresponding period last year. The actual exports have been 
7,830 bales this week. 

LONDON.—-Marcu 1. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
There has been only a moderate demand, and prices of most 

descriptions are slightly in buyers’ favour. American futures, after 
having again declined ygd per lb, close only 3,d below last week. 

: Fair |, Prices of Fair 
Descriptions. ia _ to Good | —~ same time 

er | Fair. | * | 1882. | 1881. 

- tb jper th ‘‘ fb | - th ‘per tb per th 
¢ d d ‘ d d d jd 

Surat—-Hingunghaut ............ Pe bss wo. @ 44) 53@5% “a 
Sawginned Dharwar .........) 6.00. ne e 4%;| 43 ... wea 
Machine-ginned Broach...... jc Ses ‘ i 43 54 53 sek, ak webs 
DMOUMOIAN sss. cecsisscssecvsoese es ae 38/33 43] 4% 5h) 4% 4 
Oomrawuttee .........cseeerees ae.” eee 33 33 4 4% 5 | 44 | 4 
Mangarole ......... 34) 3% 44) 4%... | 4% 46 
Comptah............ 3] 38 425) ... «. | 43 | 4 

Madras-Tinnevelly ....... 44] 46 46) 5b... 5 | 5% 
Western .........0005. oe le 3Y,| 33 44 | 45 43) 43 4h 
PETE icsnitvnsvtbess tenons ow ie ee an 4 44) 43 5h) 44 4} 
MEE Nececskisccumaraennt ss. dis OF) Se ae ee ce Se 
Coimbatore, Salem, &c....... 41 4% 48 5h 5 | Se 
SE characte ss delsiccadeatases 3 34 3o 4h 3] 4f5 
SINE ican rissensbiicscxes guvc¥uw canes ? 3 34 | 33 49: 33 | 46 
eS ree “4 3 2} BE ts 3} 4% 
West India... 5h | OL 6f| 7 TE] OF | 68 
China ...:...... 33 | ah aT Bo GE] GY 
African Sceuisswabehes inset tats aa 43 4i 5} 54 53 | 5h 
Australian and Fiji............... ae 68 43 5 54 53 7 6} 64 
Sea Island kinds ial abs 5 SiB wMWIib Bik jie 

re ee ae 8 10 1 63 re 

The sales to arrive and for forward delivery are about 2,500 bales. 
To arrive, Bengal, at 3}3d for good, f.g.f.c., February-April, 
Cape. Scinde, at 3}jd for good, g.c., March-April, Suez. For 
delivery, American, any port, lLm.c., the following are the latest 
quotations :—March, 533d ; March-April, 533d; April-May, 5${d ; 
May-June, 5¢¢d ; June-July, 5${d; July-August, 5j}d; August- 
September, 533d; September-October, 533d. 

Imports and DeLivertss from January 1, with Stock on hand. 

| | | { 
Surat ;. | Bengal | a A 

| and Madras. par & Ran- hte Total. 
Scinde. nee goon. | — 

_ — + en 

bales. bales. bales. | bales. | bales. bales. 
1883) 9,572 | 11,442 7,758 | 20,010 | 493 | 49,275 

Imported to March 1 ...- 1882) 12,434 4,185 |} 6,187 | 27,960 | 194 50,960 
(issi} 2808 | 6,318} 2,429 | 40,972 860 | 53,387. 
(1883, 6,463 | 15,583 | 7,357 | 16,308 | 323 | 48,365 

Delivered to Feb. 27 ...- 1882! 11,342} 7,596 | 8183} 8,926 615 | 36,662 
(1881; 2,099) 9,223 5,485 | 24,501 | 299 | 41,607 

al 1883, 7,298 | 25,318 ) 15,853 | 27,849 1,421 | 77,789 
Stock, March 1............ 4 1882) 8,557 | 6,094 | 14,113 | 31,746 | 692 | 56,202 

t 1881! 2,763 | 13,897 | 3,229 | 23,356 | 1,408 | 44,653 
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E. I. Corton | known to be AFL AT to EUROPE by Latest Mail Date. | 30,000 bales to arrive. About 10,000 bales consisted of native mark s, 
via Cape to London, at 9/ to 11/7s 6d. For Dundee, 11/ 2s 6d to | 

Liver. | ©0@8t |roreion| Total | Total | 12} 7s 6d paid. A Calcutta telegram, dated February 28th, advises 
London. ~ for en | ‘ ~ | ont « s as “me “ . - pool. | orders, | Ports. | 1883. | 1882, | the market as being firm. First marks 11/ 5s to 11/ 10s per ton. 

i lenis iting’ emia Nee SS eee wpe ~~" 

From— | bales. bales. | bales. | bales. | bales. | bales. | 
Bc esc ies ticxonscs 2,430 | 15,609 |... 28,588 | 46,627 106,867 ‘ ‘ = eSB : ae 

se ae ee a aie ie at gee ole COLONIAL AND FOREIGN PRODUCE MARKET. 
iia | Re . = 

ene = oe ve a =) = ve 5,852 | = 4,479 For Report or THIS Day’s MARKET SEE “ POSTSCRIPT.” 
ev a seer ‘ eee ese ere oH eee 

ER | 8,305 | ; = 700 | 9,005 28,856 | Mincine LANE, FRIDAY. 

ee erst a 2 ok nal “- |  SuGar.—Since last week there has not bgen any change to report 
fh | in raw sugar. Low Eastern descriptions still meet with partial 

TOBE .scvssarssaesescescrecescensonenssee| 12,424 15,609 | sil 35,140 | 63,173 = | inquiry, and several sales made for arrival. Crystallised West | 
DO cag sia caterers) { 31,276 } 62,176 | 46,750 | .. 140,202 | Tndia is steady, but brown and grey descriptions remain dull. Sales 

a eta | to yesterday 358 casks and about 2,000 bags, chief he former, at | MANCHESTER, Marci 1. | ceo tn Ste Oa; t an ag age he — 24s to 26s 6d; brown and low, 22s to 23s 6d percwt. Beet is 
During the past week there has been no relief from the prevailing | firmer, and a large business has been done in refined at in many cases | 

depression, and prices generally have shown increased weakness. In | 3d to 6d per cwt above last week’s quotations. The statistical posi- 
yarns for home consumption the demand has again been poor, tion of sugar remains unchanged. Stocks are large, with prices of 
medium counts of twist and weft cops have given way quite an | inferior brown cane-grown lower than at any former period. Esti- | 
eighth of a penny per lb. Fine numbers made from Egyptian cotton | mates of the beet supply will probably be further increased, but the 
also easier, with small sales, at adecline up to a farthing per lb. The | sellers are looking for some advance upon [present depressed quota- 
export trade in yarns has fallen off considerably, and to secure | tions. 
orders spinners have accepted less money. The condition of the Imports and DELivERIEs of Su@ar to Feb. 24, with Stocks on hand. 

cloth market is in no respect better. In Dhoolies, jacconetts, and 1883. 1882. 1881. 1880. 
° : ° . ( - 42 --- 50,60 eee 300 

fancy goods for India the production continues fairly well engaged. a tite = : anaes a o- e encore 
There has also been more business done in sheetings and domestics Stock ‘ 70,600 ... 70,600 ... 71,500 

c Ch 201 2 i (U-K)oo. oor sns ves sosses 223,500 x 36,000 -- 1a 

and stocks steadily accumulate in first hands. In T’cloths, Mexicans, pce ta 5 do othe b 2 ~ Mo a = ps : - aaa a aaa ae 2 Urystallis ara... 23/0 27/0 ... 24/ 0... 26/0 30/0 ... 26/6 30, 
| and heavy goods the inquiry has been slack, and quotations rather | Bengal,—3,100 bags Dumma have sold at 18s 3d 

‘ . ‘ akac P a : . sane . . < . Wy vou. 
irregular. Common | makes of printing cloths worse to sell, and | Jaggery.—150 tons have sold on the spot at 12s. 1,000 tons cane, 
prices lower. There is more firmness in the finer reeds, but the busi- | fo, spring shipment, at 13s 14d. 200 tons Palmyra to arrive at 
ness concluded has been of very limited amount. 12s lid ™ 5 * 

v -—- o> . 

COMPARATIVE STATEMENT of the Corron TRADE. 

| 
} 

‘ on ¢ e 2 * | > wa = > 

for the home trade. India and China shirtings continue neglected, | Stock (U.K.)...... +++ 164,700... 136,000... 145,500 

| 

| 

Penang.—750 tons native in baskets sold to arrive at 12s 104d. 
; | Surinam.—100 casks privately at 16s 3d. 

Raw Corron f a Corresponding Week, in Floating.—A cargo of 960 tons Java off the coast at 23s 74d, No. 
J J N. Mar. 1, —— 4 ~ : 7 

1883.’ | 1882. | 1981. | 1880, | 1979, | 1978, | 154, for Dublin. 

—_—_<> 

— —— : | Refined.—The trade have bought freely, latest quotations showing 
| Upland, middli mio ds dis dis dj|s d/s d | an advance of 3d to 6d, in which dry goods now participate. French . S < f mee Se e 4 : oes : 
a wii 5} . 6} ; et z ‘Th 7 at ; gi | loaves are unaltered, but there is more demand : Say’s sold at 26s 6d RNIN, TOM 6.203 cics-<tuccensics ean f 8 7h' O53 ; : : : 

Pernambuco fair .............c..0.000.e wee 0 6 | 0 631068! 0 7h 0 54 0 6¢ | to 26s 9d; Le Baudy’s, 26s per ewt, f.o.b., prompt shipment. 
_Ditto, good fair................00++. cates 0 64/0 63'073;078 0 640 63 Beet has advanced. ‘Yesterday, Austrian and Belgian sold at 
No. 40 Mule-twist, fair, 2nd quality .. O 9% O 10}; 0 10} 1 6} O 8} 010 19s 6d to 19s Thd per ewt, 88, f.o.b. 

No. 30 Water-twist, ditto eee} O 9$ | 0 103}010/)1 OF} 0 8) 0 93 ’ Sales are al 2 th shiefly D . ls 64d 26-in, 66 reed, Printer, 29 yds,4Ibs20zs 4 3 4 614 7) 4 4439/4 11 Rt m.-—Sales are about 200 puncheons, chiefly Demerara, 1s 64d to 
27-in, 72 reed, ditto, 5lIbs2ozs| 5 14 5 44,5 9/5 4) 4 14.4 9 | ls 7$d per proof gallon, and the market is quiet. 
39-in, aa — — End Shirtings, 374) _ art Cocoa.—The late improvement has been supported, with a steady 

rards, § . i. omnes * i 9\7 7 ¢ : : : ‘ a vs 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs | 7 8 ; 7 : 5 2 a ols , demand, and Grenada is again rather dearer. 83 bags, grown in 
| 40-in, 72 reed. ditto, ditto, 9lbs50zs | 9 6 10 010 010 3.9 0 9 9g | Colombo, by auction on Tuesday, sold at 105s for bri ht, well-cased 
39-in, 44 reed, Red End Long Cloth, 36 | red ; mixed, 96s, and inferior in proportion. 697 bags Trinidad partly Se eee hk : a : oe cae , : : Posy a r RAI Micha cudanexcireacscuistuxccamesetaes 6 3 © Giz @16 O16. 6169 found buyers on previous terms, ranging from 75s 6d to 85s for grey 

TT . = ‘ = . an . to good red. 347 bags Grenada brought rather higher rates, viz., 
THE WOOI TRADE | 69s 6d to 73s ; good, 73s 6d to 76s. 234 bags other West India sold 

- “ a0 at 54s to 64s; very good, 7ls 6d. Part of 177 bags Surinam at ge te a eee : ; : 
a ‘ J. __ | 74s 6d to 78s. 925 bags African part sold at 50s to 60s. Of 946 bags 
T he colonial wool sales, W hich commenced last week, progress with Guayaquil, a few lots realised 77s to 80s, and low, 63s 6d to 64s 6d. 

spirit, and quotations are firm, at the opening rates. a he following 779 bags other foreign were chiefly bought in. Privately, business 

| details respecting the current series have been supplied to us direct restricted, as holders have demanded some advance. 

from the selling brokers : ' ; Correr.—Reports of a smaller Brazil crop than during the two 
Date of H Poe ac oom vay patie! a | previous seasons have given a further impetus to speculation and 

« 4 ‘dD TS. he ACC e so b ° © . ° . . . 

Sale. Bales. Bales. Dalen. prices are 2s to 3s higher for Santos, &c., to arrive. Other kinds have 
Feb. 20 Ch. Balme and Co. .. ice SO 2,800 ......... 5,000 also advanced to the same extent. At auction 608 casks 113 barrels 

99 ac : ¢ " F 5 a ° ‘ . . . . 
» 22 Jacomb, Son,’and Co.........s00+0 5,000 5,000 ......... 10,000 156 bags plantation Ceylon found buyers as follows: low middling 
» 23 Edenborough and Co. ............ 2,800 3,100 ......... 5,900 17: revish. 838 6d 90s : iddli lull -olory, 91s 
» 23 H.P. Hughes and Sons.......... 2,240 ......... 4,000 6.240 to middling greyish, 838 6d_ to 90s 3 middling du to colory, 91s to 
» 2 HP. Bughes and Gone......:..... COBO scicccer BIO Kircecss 5.380 96s 6d ; good middling to fine, 98s to 103s ; bold, 101s to 114s 6d, 
pe 24 Edenborough and COn.erecvcersee 29000 crreesees 2,400 4,400 according to quality. 411 bags African went at 3ls to 33s. 2 casks, 

SE OE PO scrasssitnccesee = Se S000 11,500 294 barrels 805 bags Jamaica: mixed to good ordinary bold, 40s to » 28 Buxton, Ronald, and Co. ........ SAO ssccccinn ‘Gane 5,400 . . eS . , Do 9 904 : ieee ius Pedy 46s ; fine ordinary mixed palish, 48s to 52s Gd. 2,294 bags foreign 
sa . j SEBO cccccctce:- BOO ccinccis 53,820 descriptions, partly new crop, went as follows: Guatimala, fine 
Thus a considerable proportion has been secured for export. | ordinary, 54s to 58s ; Costa Rica, of last year’s crop, 47s 6d to 55s; 

Our Liverpool correspondents write :—‘‘The sales continue on a} middling greyish new Grenada, 76s ; Venezuelan, low middling grey, 
moderate scale, but at firm prices. Some further sales of alpaca | 68s. A great deal of business has been done in Brazil, including good 
have been made this week, showing an advance of 1d per lb for a average, latterly at 42s Gd to 43s, c. & f.; Manila, 42s 6d to 44s per 
prime parcel since January.” ewt,c. & f. A parcel of Bally, old import, sold on the spot at 47s 

From Bradford we learn:—‘ The London wool sales have gone | per ewt. Several contracts made in East India and plantation 
further than we expected here, and the tone of our market, partly | Ceylon to arrive. The Dutch sale of coffee on the_7th inst. will con- 
in consequence, has been more cheerful during the week. An | sist of 103,700 bags Java. Gocd ordinary now quoted 31 cents, or 
American buyer has also been operating to some extent, and con- | 2) to 3 cents higher than in the January sale. A cargo of 5,200 bags 
sumers, finding prices hardening, have come in to cover present good average Santos sold at 43s per cwt for a near port. 
requirements. Prices of fine wethers have thus been sent up about | Imports and DELIVERIES of CorrBE to Feb. 24, with Stocks on hand. 
a farthing a lb, and other descriptions are a little better to sell. 1883. 1882. 1881. 1880. 
Spinners have not met with any increased demand for export. Some | Importe? .............00 tons 4,420 ... 5,690... 6,710 ae 10,480 

ore . ° © ° a . . | slivara, a 9° 9 2 56 

otfers of wefts for Leipsic have been made, but the price offered has | Delivered for a on “se an a ro . as 6,360 
been hitherto refused. Hosiery yarns, in considerable variety, are in | stock ...... ree - a agi 11.250 ... 11,150... 13,020... 16,300 

increasing request, but ordinary single and twofold sorts are still | Middling Plantation new crop. 90s to 968 ... 69s te 76s ... 80s to 87s ... 98s to 104s 
very quiet. ‘The piece trade suffers from the restricted demand for Delivered last week, 1,009 tons, including 725 tons for exportation. 

all foreign markets, including America. The ‘home trade is fairly Tra.—There has been some increase of demand for China tea, 
good, and manufacturers of all wool goods are fairly busy.” including black leaf congous at_9d to 1s 2d per lb. The tone of the 

market was, however, rather quiet yesterday. At auction 18,452 
| packages sold without general alteration in prices, some of the green 
showing a recovery from the late extreme depression. Shipments 
from China will probably be 14,000,000 Ibs less this season than in 
1881-2. Prices of Indian are hardening, good medium to fine 
descriptions showing 4d to 1d recovery on_ those current in the early 
part of last month. ‘The supply by auction has been 16,300 pack- 
ages. 492 packages Ceylon sold at 7jd to 117d; Pekoe, 103d to 
ls 4d; broken Pekoe, 1s 6d to 2s 04d per lb. 
Rice.—-The market continues firm, and since last Friday rather 

higher rates paid, but the tone now is not sostrong. Several cargoes 

JUTE, HEMP, AND FLAX TRADES. 

_No businessreported in Manila hemp, but importers hold for recent 
high rates. The week’s receipts were again 10,000 bales. Other 
hemp is without change. 

[he flax markets show increased firmness, and higher rates 
demanded generally, at which buyers take limited supplies. 

Jute fabrics have been active in many departments. Clearances 
of jute in Calcutta continue large. Transactions of fair extent are 
reported in this market at previous low rates, including 25,000 to | of new crop Burmah have sold : Rangoon at 7s 6d to 7s 74d, open 
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charter ; one of 2,800 tons per steamer at 7s lid, c.f. &i., for the 
Continent. A coast cargo of 1,200 tons Rangoon at 7s 44d, open 
charter. A cargo of Necrancie Arracan, 1,200 tons, at 7s 44d, March 
to May, open charter; one at 7s 3d for the Continent ; two of 3,200 
tons per steamer at 7s 6d for the Continent. About 2,200 tons white 
Bengal sold to arrive at 10s to 10s 14d. 200 tons fine, on the spot at 
10s 6d, and some Casla at 63 10$d per ewt. Cleaned has been in 
demand, at firm prices. Exports from Burmah to Europe, 72,200 
tons since Ist January. 

Iwrorts and De.iyeries of Rice to Feb. 24, with Srocks on hand. 
1883. 1882. 1881. 1880. 

Imported ......tons 11,760 6,350 16,720 17,000 
Deliveries ........... 11,050 18,500 12,330 

i a 25,400 27,900 17,300 
New crop Rangoon. 7/6 7/9 7/3 7/9} 8/9 8/10} 8/6 9/ 

Saco is quiet, and common small grain easier. 2,118 bags by 
auction rather more than half sold: good, I4s Gd; dingy, 133 6d to 
14s: boll greyish, 15s per ewt. 

TapPio*\.—1,952 bags Singapore flake partly sold at late quota- 
tion;, fair: 14d; a few lots, 13d; fine, 2d. 
realised 1d per lb for good. 
in above the value. 
11s 6d per cwt. 
Tapioca FLovr.—797 bags low Penang were bought in at 12s per 

ewt. Of 272 bags Singapore, afew sold at 1 fd per Ib. 
Buiack Perper on the spot firm at t e recent advance, and about 

500 tons sold to arrive at 5}jd to 64d for Singapore, being higher. 
Penang at 54d to 53d. Of 347 bags Singapore by auction, a few 
realised 64d for good. 1,281 bags Penang chiefly } 
per lb. 

Wuirtsk Pere 

177 bags medium, di 

steamer at 
1, and for Penang 813d to 
uring the last few days. 

93d to 9d. 174 

~ER.—50 tons Singapore sold to arrive per 
9d to 93d. On the spot 9¥d to 9}}d paik 
8id. The demand has rather subsided a 
189 bags Singapore, by auction, were 
bags Penang at 8fd per lb. 

NutmrcGs.—24 cases Penang partly found bayers on previous 
terms: 77’s at 2s 615;113’s, 2s. 10 boxes rather rough brown Singa- 
pore, 69’s, sold at 3s per Ib. 

} o% 4 bought in at 

Mace.—S cases Penang were bought in at Is 
rather above the value. : 
CLovEs.—214 bales Zanzibar went at 7d for fair, b 

were withdrawn. Privately, 7gd paid. 
good realised 1s 10d. 64 bales Zanzibar stems realised 18d per Ib. 
CinnaMon.—At the quarterly sales on Monday, 2,765 bales Ceylon 

met with good competition, and about 2,200 bales found buyers at 
irregular prices, ranging from 1d to 4d, and in some cases 6d per lb 

Good 

middling to fine, Ist sort, at 1s 10d to ; superior, 2s 3d to 2s 5d ; 
low to middling, Is to 1s 64 ; good to superior, 2nd sort, 1s 7d to 2s ; 
low to middling, 10d to Is 4d; low to fine, 3rd sort, 8dto 1s 5d; a 
few superior, Is 7d to 1s 9d; very low to fine, 4th sort, 6d to Is ld 
per lb. 1,017 bags chips sold from 3}d to 5fd ; low mixed quality, 
224 to 3d ; a few lots quillings realised 74d to Sd per Ib. 

Cassia LIGNEA is unsettled. 7,000 boxes sold at 34s 6d,and subse- 
quently at 3336d. 2,009 by auction, yesterday, were withdrawn at 
35s 6d. 100 cases cassia buds, of old import, sold at 40s to 41s per 
cwt. 

GINGER. —409 cases 55 bags Cochin partly found buyers at full 
rates: small washe:l, 45s; small rough, 47s; broken and ends, 42s ; 
part scraped, medium, mixed small, 57s to 60s; rather bold, 75s; 
mixed to fair bold, 85s to 90s. 100 bags Bengal, of old import, were 
taken in at 36s per cwt. 

PimentTo.—There has been a steady demand. 1,175 bags, in the 
weekly sales, part found buyers at 37d to 4d, being an advance of 
vd per lb. The stock has increased to 32,000 bags. 
SALTPETRE.—There have not been any reported sales this week. 

Fine Bengal nominal at 19s 3d per cwt. 
NITRATE Sopa is firmer. 
SHELLAc.—A few contracts have been made for arrival on previous 

terms. The market is unsettled, and the supply on the spot con- 
tinues rather large. 1,564 chests by auction on Tuesday rather more 
than one-fourth part sold. Second orange at about previous quota- 
tions. Garnet and button sorts tirmer. The portion sold was chiefly 
“without reserve.” Landed last month, 3,395 chests; delivered in 
two months, 7,609 chests, against 5,370 in 1882. Stock at the close, 
34,200 chests, against 39,500 chests last year. 

InpiGo:--At the public sales of Central American prices during 
the week have been very irregular, but a large proportion of the 
supply brought forward sold. Of 5,034 serons in the catalogues 4,750 
told, and 3d to 9d per lb. decline ; good to fine being full to rather 
higher rates. ‘ 
OTHER DRYSALTERY The high prices of gambier have 

checked demand, but the stock is comparatively low, viz. 2,318 
tons. Very few sales reported, and 29s to 30s is the quotation on 
the spot. Japan and China galls have sold at 67s 6d to 68s. Busi- 
ness has been done in Teneriffe cochineal at recent low rates. 1,000 
bags Bengal turmerie sold at 16s 9d; 200 bags fine by auction were 
bought in at 18s. Cutch firmer. 1,387 boxes 1,246 half boxes 
Pegue by auction “without reserve” and with all faults sold at 
26s 6d to 27s. Sales for arrival at firmer rates, viz., 25s to 26s, 
c.f. & i. On the spot, MM slabs at 29s 6d per cwt. 

Drves.—Aloes steady. Balsam Peru price tending downwards. 

Of 18 cases Penang, 2 cases 

Ps 9d 

Goons. 

Bark, South American and East Indian cinchona, moderate sales at | 
former rates. Camphor firmly held. Cardamoms steady. Castor- 
oil not much offering, and sagges well maintained. Gum olibanum 
rather easier. Ipecacuanha, rhubarb, and musk steady. Oils of 
cassia, aniseed, and peppermint extremely quiet. Opium not much 
doing. 

640 bags Penang, partly | 
Of pearl, 260 bags seed were bought | 

coloured, sold at 11s to | 

higher, Lagos being held at 39/. 
Id at 54d to 58d | ma 0 r. sola at d4d to 5x 

6d per lb, being | 

Meras.—The markets have been inactive during the week, as the 
low quotations do not lead to speculative business. Reports from 
the iron-producing districts are unsatisfactory, but a good demand 
prevails in the shipbuilding departments. Pig metal has further 
declined. In‘®Middlesbro No. 3 sold at 40s, but the tone rather 
better. The stock in Glasgow has further decreased to 593,100 tons, 
being 39,000 tons less than at same date last year. During the week 
sales at 47s 14d to 47s 2d. Yesterday the market was firmer, closing 
at 473 74d, cash. Copper, rather easier for Chili and Australian, and 
the market remains quiet. Silesian spelter as last quoted. 140 tons 
sheet zinc, rolled at the London mills, offered by auction about half 
sold at the previous value, viz., 19/. Prices of lead are stationary, 
and the market steady. Quicksilver in secsnd hands has sold below 
the price. Imported tin has been inactive during the week. Latest 
business at 93/ to 93/ 5s, cash. The London stock is 5,380 tons. 

LinsEED.—Prices of Calcutta have been rather lower, but are 
again firmer: ex warehouse, 44s 9d to 45s. Seed, on passage, 44s 6d ; 
April to June, via Cape, sold at 44s 6d, now quoted 45s. Bombay 
spring shipment has sold at 45s for London. A cargo of Azov, per 
steamer, April to June shipment, sold for the United Kingdom at 
44s per quarter. Shipments from Calcutta during the first half of 
February were 12,560 quarters, against 52,400 quarters last year. 

O1s.—Sperm is held for an advance, and no business done. 
Common fish oils are unchanged. Cocoanut firm, but the demand 
has fallen off. Ceylon, January to February shipment, sold at 
34/ 10s. Deliveries large, and the stock reduced to 5,600 tons. Palm 

Linseed has declined, but the 
On the spot, 22/ 7s 6d to 22/ 10s; barrels, 

22/ 17s 6d; March to April, 23/ to 23/ 5s; May 
to August, 24/7. Exports from Hull last week 488 tons, against 148 
tons in 1882. Brown rape has declined owing to lower markets on 
the Continent, and the business is limited. Spot to April quoted 
38/ to 38/ 10s; May to August, 36/; last four months, 33/ 10s to 
33/ 15s per ton. Olive oils meet with less inquiry at the quotations, 
and Spanish, to arrive, offers at 34/ 10s to 34/ 15s, ¢. and f. 

PETROLEUM O11 dull, and there is not any feature in the market to 
notice. This morning’s quotations are: on the spot, 64d to 63d; 
April, 6}d; June, 6$d ; last four months, 7d to 77d per gallon. In 
America the fluctuations have been unimportant. Stock here at the 

market is now firmer. 
22] 15s to 22/ 

ut 48 bales good | end of February 209,600 barrels, against 167,600 barrels last year, 
and 102,000 barrels in 1881, with an increased quantity now on the 
way here. Deliveries are large, about 119,000 barrels 
Ist January, usual position. 

Spirits TURPENTINE firmer at 39s 6d on the spot and to April, last 
four months about 6d per cwt. Stock and landing 16,900 
barrels, but supplies afloat comparatively small. 
TaLLtow.—A further large supply of Australian will be brought to 

auction this day. Petersburg, new, 47s to 47s 6d per cwt. 
Tonacco.—There has been considerably more inquiry in the 

market during the past month, resulting in some large sales of 
American growths to the home trade at current prices, and there 
appears to be a more general inclination on the part of buyers to 
operate. This, no doubt, arises from the fact that stocks are now 
unusually small in all the markets of the United Kingdom, and the 
supposition that some injury may have been done to the last crop 

by the floods in some districts of the Western States. With the 
present limited supply of suitable substitutes, there has been only a 
moderate business done. Good dry, useful classes are in request. 
Segar tobaccos have attracted Lut little attention. 

Coats.—-House coals in good demand at last prices. 
seconds, 15s 6d. Hartleys unaltered. 

POSTSCRIPT. FRIDAY EVENING. 
Sucar.—Crystallised Demerara, by auction, advanced 6d, varying 

from 24s to 28s. Week’s business in West Indian: 881 casks 6,000 
bags. 2,710 bags grain Penang, by auction, part sold at 25s for 
low grey. 250 tons cane Jaggery sold at 12s 3d. 500 tons to arrive 
at 133 3d. 300 tons native Penang to arrive at 12s 104d to 13s. 

CorrerE.—440 casks 107 barrels, 208 bags plantation Ceylon sold : 
the bulk at the advance already quoted. 564 packages Jamaica 
without further alteration, chiefly at 40s to 41s for ordinary. 141 
half-bales Mocha brought 105s to 106s 6d for small berry. 490 bags 
African 34s 6d to 35s. 1,710 bags foreign brought previous rates for 
the portion sold. 

Rice.—600 tons sold to arrive at 7s 44d. 
Biack PEpreR.—About 250 tons more sold to arrive, including 

Singapore at the previous advance. Penang, 5;4d to 5}jd; on the 
spot at 53d to 5}4d per Ib. 

T1x.—Tin, 93/ to 93/ 5s cash ; Chili copper, 65/ cash, 65/ 7s 6d 14 
days. Scotch pig iron, 48s, closing at 47s 7d cash. 
TaLtow.—Town Is 6d lower. 2,247 casks Australian, by auction, 

part sold at previous rates to 1s under. Quotations are revised in 
accordance. 

since 

2, 
oos 

sest, 17s Gd ; 

ADDITIONAL NOTICES. 
Driep Fruit.—-Messrs R. Witherby and Co. report that every- 

thing in fruit remains dull and inactive, and without change of 
prices. The general belief is that before Easter more business will 
be moving. 

Tea.—-The market has been quiet during the past week, and the 
demand from the country very languid, until within the last day or 
two, when a rather better feeling has shown itself. Green teas are 
still forced for sale immediately on arrival, and prices remain low. 
Merats.—We have again the same dulness to report in our metal 

markets, without any materialchange in price. The quotation for 
Chili copper is the same as last week, with very little doing. Tin isa 
trifle easier, also with a very slack demand. Lead has been some- 
what firmer, more from the effect of short accounts of Spanish than 
from any improved demand. Scotch pig ircn rather better at 

INDIA-RUBBER keeps very high. Para has advanced 14d to 2d | 471 78 8d. 
per lb, the market being influenced by speculative operations. (Continued on page 276.) 
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THE ECONOMIST. 
| Dyeweeds— (Ce nJ— £8 £ 8 | Oils—(Cen.) sd sd 
Agwood—Honduras ...... 0 7 O O | Petroleum Oil...... pergal. 0 64 0 6} 
SOIOD bbb cesedhccseceoel 5 5 6510 | Oil Cakes, Lnsd., Eng. ptn. —s £9 5 

siti an te. a III, nsisthipencinietadsanceaia 0 815 
y an! Sapan .... 7 0 15 0 | Oil Seeds— : a.-6..¢ 

Elephants’ ‘Teeth - — £8 £8 Linseed, Black Sea p. qr . 0 00 
| Large sound.........percwt 54 0 €2 0 Bon: bay 0 00 
Scrivelloes ..... . 24 0 44 0 Calcutta . 6 00 

d | Fruit- Currants, duty is sd sd Rapeseed, Ferozepore... 54 6 55 0 
‘ Patras ...per ewt 30 0 33 0 Calcutta, R.A.T., 3% 56 6 O 0 

VOMGINIE, sc sssessorsacnati ace 35 0 42 0 Seuubeen- sdsd 
0 Gulf . 31 0 35 O | Ceylon, lump ...... percwt 13 0 20 0 
0 Provincial eihtcneee ae eae | Provisicne— 

Oak Gale 0 0 O O } Butter—Cork ...... percewt 0 00 0 
0 | Figs, Turkey. p< wt, dty pd 50 0 95 0 Friesland fresh, finest...134 0 144 0 
0 Raisin s , duty 7s per ewt— Jersey ...... 116 0134 0 

10 VAIN CHR <...e:.c.ccsccacecse 0 83 0 | Bacon singed—" Waterford 71 0 72 0 
d Selected 0 44 0 Limerick .. ..--- 69 0 70 0 
0 Musc atel 50 0145 0O GAN a es Navreccagascdaniansene 0 69 0 
0 Smyrna, red & Chesme.. 29 0 20 0 Hamburg 0 6 0 
0 Sultana ...........cccccccceee 85 O 58 O | Hams, York 0110 0 
0 PEDRO casitenid consis andes 32 0 40 0 | Irish.. ascast 0100 0 
0 | Or ne ges S.Michaelpcse. 0 0 O O | Lard — Waterford and 
0 VRIOIOD asus saccancncacdens 11 0 15 O | Limerick bladder.........72 0 74 0 
0 Lisbon & St Ubes, }chst. 10 0 12 0 | Cork and Belfast ditto 0 0 0 0 

Palermo....... per box 5 6 O O | Ferkinand keg, Irish... 62 0 63 0 
0 Lemons—Palmero p. case 8 0 12 0 | American and Canadian 63 0 66 0 
QO | _ Messina ..... ............... 10 0 16 O | Pork—Amer.& Can...pr.bl 0 0 O 0 
0 | Flax—per ton £ s £ s | Beef—Amer.&Can...pr.te. 0 0 0 0 
v Archangel, Crwn. Dundee 36 0 42 0 | Cheese—Edam, new........ 64 0 68 O 
VU | St Petersburg, 12-head 26 0 29 0 | American, good to fine 66 0 72 0 
0 | - 9-head SS O DO. |. Gem nicer tic ciine 58 0 62 0 
0 | Egypti an, Gor. Dressed... 0 0 O 0 |  Gruyere ...............cccee 72 0 75 O 
0 Com. to good... 0 0 O 0 | Rice—Rangoon to arrive 
0 | Gutta Percha—per lb s ds a open charter...p cwt. 7 6 7 9 
0 Pine to finest .....:cccescsssees 2 0 3 6 | Bengal, white,onthe spot 9 0 10 9 
O | Hemp £s £ s | LToyellow 69 8 0 
O | St Petersburg.,clean p.ton 22 10 23 0 Madras Kites 7 mr 26 
0 | Manila, fair roping ......... 4030. WD . 0+ PEE hein. 8S Fe 
O | Jute, good to fine............ 1410 17 0 | Rosin—American, com. 5 9 O 0 
v0 Low to fair ..... —- § 6 18 © Medium to fine ............ $e i ¢@ 
6 (Coir Yarn, good to fine ... 27 0 45 0 Sage—Pearl..... per cwt 13 6 15 6 
0 Common to fair............ 16 0 26 0 i a Oe 

0 |Hides—Ox & Cowprlb s ds d | Shellac—per cwt 
0 14 B. A. and M. Vid. dry... 0 8 0 114 | Orange, good to fine 9 0140 0 
0 bo x R. Grande, salted O 6 O 74 Second .. 81 0 92 0 
0 YS , Dry .... 0 9 010 |Garnet A C.. 69 0 69 6 

d Drysalted .. seeeeee O 63 O 94 | Button, sorts, good. to fine 87 0100 0 
O | Drysa ited Mauritius......... 0 5 0 6} | Low to medium.. 60 0 8 O 
d | Rio, dry Rio Grande ...... 0 9 O12 |Sticklac, Siam .... 50 0 5&4 0 
0} | West Coast hides ............ 0 s} 010 | Silk 
D | Cape, cnlted .....0.ccceccsesese 0 4; O 6} | Bengal—Surdah ...per 1b 16 0 17 0 
4 | Australian .. 04 O & Cossimbuzar ............... 15 6 16 0 
GO | NOW MGR co. ccs cccscsscosissas 0 44 0 5) | Gonatea .... 140 16 6 
9 | East India 0 34 1 3 Jun xy pore& Ce ome rcolly 13 0 14 6 
0 |S. America Horse, . pr hde. 5 0 14 0 Radnagore ..... 14 0 16 0 
0 Indigo per Ib s ds d | China—Tsatlee, Nos.1&2 0 0 0 0 
64 | Bengal mid. te fine ..... 6 1 7 DN is ta cacaecemiee Dee aie 00 0 90 
0 Consuming mid. to fine Ss 9. €@¢ No. 4 and 5, &c. 3.0 16 «0 

10 Low to gov sd ordinary... 2 9 5 6 SE waives sixickincessise, a Wee 
0 Madras, Velore ............... 36 60 Long-reeled .10 0 18 0 
6 Native deisiiee iscsi neitaia itis a 3 Canton .10 0 14 9 
0 | Kurpah, good mid. tofine 4 4 5 0 Re-reeled itiduin ae we ae 
0 | Good ord. to middling... 2 9 4 4 | Japan—Low to fine.........13 0 18 0 
0 | India manner per Ib | Patent Prutia 21 0 2 0 
0 | Para, fir sibacoceumakananensad 4 5 4 6 | Persian ceil iadcdcadeitiiiay a at aaa 
0 Madagascr & Mozambique las ee Italian—Raw, white Novi 0 0 O O 
0 Leather per Ib | Fossombrone.............. 00 0 0 
0 | Crop hides ......30@451bs 1 1 6 Other kinds ; 00 00 
0 do FO 665 1 5 1 8 | Thrown—Vliedmont. 23 0 25 6 

16} | English butts...16 24 13 21 ). Mie 21 0 %6 0 
Vv do Snceeee 26 DG 2° OC bee vtec, 8°O> CE 

11} | Foreign butts..16 24 1 3 1 7 | Spiecs—Pepper— 
v0 do ‘ion 11 2 2 | Black, Eastern ...perlIb 0 Z§ 0 G} 
O Cape,Austn,&e.14 35 1 1 #1 9 | Alleppy and Malabar ... 0 64 O 64 
0 Calf Skins... ...28 35 » & ‘Se White, Singapore, fair... 0 9} 0 O 
0 do 40 75 1 7 2 8 | Pimento—Fair to good ... 0 38 © 23 | 
0 do »...--£0 100 1 3 2 O | Cinnamon—Ist Ceylon O11 2 5 
0 Dressing Hides . Cy 2:9 DO TE OO cesccscirmace, OF 28 
0 Shavcd Skies eee 1 6 | Do3dsrdard 4th . 0618 
0 Horse Hides, English . O11 1 2 | Cassia Lignea, unworked 35 0 O 0 

do S)anish.....perhide 7 0 19 0 Cloves—Zanzibar fair ...... 0 63 0 O 
0 | Kips, English, perlb ...... O11 1 9 Penang absinthe, a, Cn a 
9 do East India Sastre 0 9 2 1 | Ginger—per cwt 

0 Metals—British Co spper r £8 £ 8 | Cochin, scraped 48 0110 0 
0 English, Tough. per ton 69 0 70 0 | Do rough 45 0 56 0 
8 Best selected . 7010 7110 | Bengal... 24 0 35 O 

Sheets itn ee ae Afric an wu 85 0 &é 0 
0 Chili—gd. ord. brands... 65 0 65 5 | Jamaica, low and ‘ord... 43 0 60 0 

Australian, Wallaroo ... 7110 72 0 Do mid. to fine . 65 0180 0 
1 do Burra ...... 7010 71 0 | Mace........ per lb 13 20 
3 | Tron, per ton £s £ 8s | Nutmegs, brown ..... 20 8 6 

Bars, &c., British......... 517/66 6 5 | Spirits Rum, duty 10s 4d per gal. 
0 Nail rods netucasduiee Gn ae Jamaica, per gal. bond, 
0 Hoops seabraaiees 75 715 30 to 350.P . 26 360 
0 Sheets .. eee ee Fine marks. ee 36 40 
9 Pars, W Siiiccccspscecattessia 6 & 515 Demarara, proof ......... 1 7 110 
7 NN Sinn haat races 5 6 515 | Leeward Island ...proof 16 1 9 
6 Swedish . eee E.I. and Mauritius — 1 5 1 7 
0 Scotch pig, cas ek 47 7 0 0 | Foreign 00 00 
0 | Lead—English pig, p ton. 13 10 1315 | Brandy, duty 10s 4d per g ral. 
0 Spanish ] pig... 132/6 13 5 | 1878 12 6 12 8 
O | Quicksilver...... per bottle 15 7/615 12/6 Vintage of } 1577 12 9 13 0 
9 | Spelter, Silesian....perton 1510 1515 | Ist brand < 1875 13 4 13 6 
32 | Tin, English, ing gots ar 9 0 97 0 in hhds 1874 00 00 
0 Banca .. ~ 0 6 ei BGG sivesscen Sa 10) EOS 
0 Straits and Australian... 93 0 9310 | Com spirits, pf, duty paid 11 11 12 0 
9 | Zinc, English ......perton£19 0 0 O |Spirits, f.o.b. Exportation 110 2 0 
0 | Tin plates, per box s ds d | Malt spirits, duty paid 12 6 14 6 
0 Charcoal, 1C............... 21 0 22 0 |German spirits ............... 1 44 1 53 

10 Coak, I C..................... 16 0 17 0 |Sugar—percwt 
8 |Molasses—W.I....p.cwt 0 0 O O | British W. India, refining 16 6 20 0 
0 | Oils—Fish— £s £8 Crystallised 3 0 27 6 
0 Sperm. ..pertun 70 0 72 0 | Foreign Muscoy., grocery 22 6 25 0 
9 Southern, pale 27 0 29 0 | Refining .. 0 21 0 
9 Seal, Pee iccdaavietewas 0 36 O | Mauritius, crys. ‘No. 13 14 23 6 24 6 
9 GE te cia dien sonata 0 00 — No. 15 17 24 6 25 6 

East India . 0 010 | Syrups, low to good yellow 19 0 22 6 
® | Olive—Spanish ..... -. 36 OD 8710 Low to good brown...... 15 0 18 0 
0 Messina, Palermo, ‘&e.... 38 0 0 0 | Bengal, lw to gd. Gurpat. 19 0 23 0 
0 Levant . vseseee 86 0 37 0 | Low to good brown...... 11 0 18 6 
0 Mogadore | sevsebevuensagude 0 0 O O | Penang, brown to fine yel. 16 0 2 6 
6 | Seeds, Linseed ......perton 2215 0 0 Native brown 0 13 0 
6 Rape, refined English... 388 © 38 10 | Madras, native ..... 0 14 0 
8 Brown, English............ 3910 40 0 Jagyery 6 13 0 
0 }Greund nut.............. .. 8 O 45 0 | Manjla, “superior”. 6 16 6 
0 | Cocoa-nut Ceylon... . 32:0 3310 BA Pao cnscticcedeiecita 0 13 0 
0 |_ Cochin.. . 86 @ 2610 | Siam and China white 00 00 
0 | Pahn (Lagos) . 3810 39 0 Low to fine yellow ...... 18 0 22 0 
Dh | INE tap sostiipagassscilisacndcdd 2 0 6 0 Lew te good browr...... 12 0 17 O 

SS .->-7-—-——— 
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Sugar—(Cen.)—yer cwt 8s d sd 
Java, grey and white ...... 23 0 2 6 

Brown and yellow mae ae 
PE MR iciicdidiminncsea 00 00 
Egyptn., good tofinecrys. 24 6 25 6 

Syrups .. 00 00 
Floating cargoes ‘for U.K. 

Si iasconctamniaiinennnstin 23 9 2 3 
Cuba, Centrifugal Laensiane 22 6 22 9 

Fr. to gd. Muscovades 19 6 20 0 
REFINED—For consumptn. 

die cnnscetenseiuensen 3600 
ee 8 3 2 3 

Tate’s Cubes 310 00 
i cdnscasoens 2018 0 

For export, free on board 
Turkey loaves, 6to10lb. 33 0 34 0 
CRITE esccccnnecnsccasoess 290 090 
PRION tccuguisniesnentts 18 9 6 9 

Dutch, refined, f.o.b. in Holland 
20 Ib leaves superfine ... 26 0 0 0 
201b do Nol ~~ 8 OF 
Crushed, superfine,in bls 25 6 0 0 

_— No. 1 — 24 9 2% 0 
_ No. 2 - 2440 00 

French loaves, f.o.b. 26 0 2 6 
Beet—Aus. newcropfob 19 19 9 

French Crystals, No. 3 24 0 24 6 
Saitpetre—Bngl.p cwt 18 6 19 6 

English, refined ......... 24 0 2 6 
Nitrate of Soda............... 1223 00 
Shells—M.-o'P. per cwt. 

China, Manila, gd.tofinel50 0 200 0 
| Bombay do 70 0100 0 
| _ Tortoise, E.1.,do perlIb 8 0 20 0 
| Tallow—per cwt 
| Petersburg, new YC 47 0 47 6 

Australian mutton, fine 45 0 46 6 
tr 41 0 42 0 

NE vinx squaidituinanaganess 43 6 00 
| Tapioca—E.I.flakep.ib 0 13 0 2 
ee percwt 14 0 16 0 

Tar—Stockhoim, per brl 22 6 0 0 
Archangel . ma e°98 

Tea—duty 6d per lb_ 
Congou, common to fair 0 44 0 9 
Medium to good ......... 010 11 
Fine to finest.. 12 283 

Souchong, com. to good.. 67 3:4 
| Oolong, common to. fair... 0 8 010 

Good.. 's 2s 
Flowery Pekoe, fr. “to good 12 3. 

Fine to finest pedsiwunaernaée 110 3 4 
Orange Pekoe ............ 06 Ol 
Fine to finest............... 1 32k @ 

Canton scented capers, 
common to good ...... 0 4 010 

Hyson, common to fair... 0 6 010 
Good to finest jinn eee 

Y. Hyson, com, tofair .. 0 4 0 7 
UO a asvicinenscnccvacs 0 6 010 
Good to finest ............ on 24 

Indian Pekoe, inc. broken O11 1 3 
| Good to finest 14 230 

Congeu 0 8 09 
Souchong bitoverthied, (0:8 (Oa 

| _ Broken tea. BT 
Timber —Timber and 

| Hewn Wocd,—Dantzic 
& Meme! fir.. - load 45 0100 0 

PERE pices cccudbukeasteniete 00 00 
| Swedish fir ............00+ 00 00 
| Canada red pine ........ 6 0 8 0 

—  yellowpine, Irg. 70 0120 0 
aia _ sml. 60 0 70 0 

Quebec oak.........c0.0.-0+6-180 0 160 © 
Baltic oak ............. . 60 0110 0 
Indian teake ...... ...270 0 300 0 

} Wainscot logs i8it each... 60 0100 0 
| Deals and Sawn and Prep ‘ared Wood— 
| Norway, Peterslg stnd.25 0 8 O 
GIN kiss csbcccceicccs “ee 
RE inickncckcsstestoceaay Se 

| Finland waite cakeeltinn® ae ae 
| Canaca 1s t pine a= 6.0 "6 

2nd . .1110 17 0 
- Srd........ Scpscceve GL ae 

American spruce ......... 610 12 0 
Dantzic deck, each .. 00 00 

Stavcs—Baltic, pr. mille£1S80 0 210 0 
Quebec,per standard dol05 0110 0 
Fosnian, per mille ...... 2510 26 0 

Tobaccc—duty 3éperlb s d sd 
| Maryland, per lb, bond... 0 5 O11 
| Virginia leaf . wincnscsieds,/ Oe ae 

- stript . eee, 
| Kentucky a 0 

stript ...... 0 6} 010 
| Negvohead ..duty 4/10 1 1 2 6 
‘ Columbin. If., duty 3 vest 0 5 2 2 
) Havana . ; 6 6 0 

- cigars bnd duty: 6 8 0 3 O 
| Turpentine. percwt 
|} American rane elvan 39 3 00 
| Wool—English—per pack of 240 Ibs. 
| Fleeces 8S. Dow t hoggs£1l 0 14 0 

Half-bred hoggs .10 0 1010 
: wethers ...10 0 1010 

Kent fleeces ; 10 0 1010 
S.Dwn.ewesandwthrs 1l 0 14 0 

| Leicester do ............ 910 10 0 
Colonial—per Ib sdsd 

Sydney and Port Philip Average. 
| —Fleeceand Lamb... 1 6 1 8 
j Scoured, &c. ........... 1 8 1 9 

Unwashed .......... om 3 ¢ 
Locks & pieces(wshd) 1 4 1 5 

Adcelaide- Fleece lamb 1 6 1 8 
| Scoured, &c. .... 1 7} 1 84 

ee ae 09 O10 
Aus, cross-bred washed 1 3 1 54 
V.D.Ld.- Fleece Klamb 1 5 1 6 

| N.Zealand-Scoured, &. 1 7} 1 8 
| Unwashed . 0104 O11 
| Cape G, H. Fleece lamb 1 os 
| Snow white b. 55 1 6 
| Scoured, &c. 2 Reg 
| Unwashed 0 7; ® 84 
| Wax—Bees per cwt£510 610 

a Bn, We artctceenadenens 6123/6 7 10 

. 

CT rane ae 

= 
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Stock jilarkets Price Current. 

BRITISH FUNDS, &c. 

ok { Closing 
Dividends Due. Name. Prices. 

Jan. 5 July 5....3 per Cent. Consols_............ — 23 
7 Do for Account, Jan. 4...... 102g 23 

April 5 Oct. 5... 3 per Cent. Reduced ............ 1005 101 |} 
April 5 Oct. 5...\New 3 per Cents.................. 100} 101 
Jan. 5 July 5.... Do 34 — Jan. 1804...) ... ... 
Jan. 5 July 5...) Do2 — Jan. 1894 ...| 87 87} 
April 5 Oct. 5... Annuities, April, 1885 ......... 1g 13 
Feb. 4 Aug. 4.... Do Aug. 1968 (Red Sea Tel.)} 143 143 
Mar. 11 Sept. 11 Exe heq. Bills, Mar., 1,0001 3%|2s d 3s p 
Mar. 11 Sept.11; Do 100, 2001, and 5001 3%\2sd 3s p 
June 11 Dee. 11; Do 1,000 June 24 Sieh Set 2sd 3s p 
June 11 Dee. 11; Do 1001, 2001, and 5001 2 2s d 3s p 
April 1 Oct. 1.. .|Canada Gov. Intercolonial he 

| 1903-8 gua. by Imp. Gov.}/111 113 
April 1 Oct. 1...| Do Rupert’s Land, 1904 do/111 113 
April 1 Oct. 1...) Do Bonds 1910 do . ..../112 114 
April 1 Oct. 1... Do Bonds 1913 do .. j112 114 
Jn. Ap.Jly. Oct. Jamaica 4 7%, July 1, 1897, art a 
Feb. 1 Aug. 1... Turkish Guaranteed 4) , 1855/104 106 
April 5 Oct. 5... Bank of England Stoc k 5} X%1295 297 
Jan. 1 July 1... Bank of Ireland Stock 6 318 20 
April 5 Oct. 5... 
Jn. Ap. Jly. Oct. 
Various dates...' 
Jan. 15 July 15 
Mar. 15 Sept. 15 
Feb. 16 Aug. 16 

India Stock 4 ¢ Oct. 10, 18ssl1¢ 23 3} 
Do Stock 3h: 4 Jan 5, 1931|1018 1018 
Do Enfaced Paper, 4% — 32 te 
Pe GED ncnsanvinnincnesos aR 
Do 44 /, 1898 .... 
Do Debentures 4 %, Aug. 16, 

1884, 1,0002 and 500/ 
( Gov. of Isle of Man Deben. ) 

repaid in 45 years by - 
( _Sink. Fd. ot 1 % p. an. ) 

100} 101 

Feb. 1 Aug. 1 974 98} 

COLONIAL AND PROVINC IAL 

GOVERNMENT SECURITIES. 

Autho- | Dividends Closing 

on Due. Name. Prices. 

£ 
100,000 Apr & Oct/B. Columbia, 1894... 6 %/|108 110 
150,000 Jan & July} Do 1907 ............ : 118 120 

ay 289; 600 Jan & July|Canada, 1882-4 ...... £1100 103 
(In& Jly I - ikosacveen see 5 £102 104 

6,446,636) In & Jly| Do 1885, Ins. Stk. 5 7/102 104 
500 000 Apr & Oct| Do Domn. of," 19083 5 5 Z{lll 113 

{§My&Nv| Deo 1904-5-6-8...... 4 %|103 105 
12000000) | My & Nv| Do do Ins, Stock 4 %{103 105 
124,000/Apr & OctjCape of Good Hope, 

1884-90 ......... 4 ae 
448,500, Apr & Oct} Do 1890-1900 ...... 6 %|108 120 
150,000/ Jan & July| Do 1891 5 Z%1109 11L 
255,400! Apr & Oct} Do 1900 ee 

7,407,700 Apr & Oct} Do........... 161 103 
2,615,600, June& Dec} Do........... 100 102 

350,000/ May & Nov/Ceylon, 1882-3 100 103 
400,000|/May & Nov} Do.............cc00000s 105 107 

1,275,000|Feb & Aug} Do...................4 4 102 104 
150,000|Mar & Sept/Fijian Gev. Deben. 44%|101 103 
100,000/ Apr & Oct|Jamaica ............... 44%1104 106 
200,000|May & Nov|Mauritius, 1882......6 %| 98 100 
400,000/Feb & Aug} Do 1895-6 3 %j114 117 
100,000! May & Nov 106 108 
700,000|May & Nov 102 104 
163,000|Apr & Oct|N 102 110 
100,000|May & Nov} 110 112 
166, 100|May & Nov 109 111 

1,300,000 Mar & Se t 102 104 
922,900;Jan & July|N. Brunswick ’86-91 6 7|104 112 

fIn& Jly|N. S. Wales, 1888-94 5 %]104 108 
8,088,000 7 In é Jly| Do 1895 to1902...5 “107 113 
1,000,000\ Jan & July} Do.................... 2 %}104 106 
7,201,000 Jan&July| Do 1903-5-8-9-10.. 4 %|102 103 
150,000\Jan & July|New Zealand, 1891 6 110 112 

1,000,000\Jan & July} Do 1914 ............ 74108 110 
a 283, 100/\Quarterly.| Do Consolidated 5 104 106 
500,000 Mar & Sept OIE as vecseiicns 6 Z%j111 113 

1,000,000| June& Dec} Do 1891 ............ 6 %)110 112 
200,000 Apr & Oct} Do Auckland...... 6 —— 

6,000,000 Feb & Aug! Do 5/30, 1879-1904 447/101 102 
1,250,000 Jan & July} Do 5 30, 1881-1906 5 101 103 
3,500,000/Mar & Sept} Do10 40 1888-1918 5 7%}104 106 
3,839,700: May & Nov| DORON eis cckesises 5 %\103 105 

- Do Inscribed Stk 4 %{100 101 
5,371,200) f Do do Money ...... 4 71100 101 
225,000\ Jan & July ee Scotia, 1886.. 7 104 106 
224,200\ Jan & July|P. Edward Island.. ae 
800,000 May & Nov oe (Prov. of)... 5 108 110 
860,000 May & Nov} Do 109 111 
878,600\Jan & July} Do ,}102 104 

1,726,436 Jan & July|Queensland, 1884 .. 101 105 
1,936, 550: Jan & July| Do 1891-6 lll 117 
9,462,299 Jan & July} Do 1913-15 .... Y.\ 994 1004 
171,450-Jan & July|S. Australia, 1882- 

j DD xasSvciuwene : ee hcigh. ot 
468,800 Jan & July; Do 1891-1900 1110 120 
604,700 Jan & July} Do 1901-18 ......... / j123 127 
240,000\ Jan & July} Do 1911-20 \112 114 

7,776,700 Jan & July} Do 1894-1916 100 201 
200,000 Jan & July} Do 1929 100 201 

1,865,300 Apr & Oct} Do 1916 1004 1014 
100,000 May & Nov{Straits Settlements 

Government ... 447/102 104 
102,500 Jan & July/Tasmania, 1895 ...... 6 %1114 116 
700,000 Jan & July) Do 1893-1901 ...... é ¥1115 120 
$00,000 Jan & July} Do July 1, 1908.. %\ 99 101 
150,000 Mar & Sept!Trinidad Debntres. 6 5% 105 107 
100,000 Mar& Sept} Do 1882 ............ 4) a 
250,000 Mar& Sept} Do 1888 ............ 4 2/100 102 
850,000 Jan & July|Victoria, 1891 ...... 6 ¥%\112 114 

- o4| § Do 1888 6 %j102 107 
7,000,000) Apr & Oct!) no 1885 |.” Oats ad 
2,107,00@ Jan &July| Do 1894 5 %|107 109 
4,500,000 Jan & July; Do 1899-1901 ...... 4 %| 994 1004 
5,000,000. Jan & July) eee 44% |1064 1074 

200,000 Apr & Oct Western Australia “te 1102 104 
150,000 Jan & July! DOineniitiiesjcne | % 99 101 

CORPORATION STOCKS. 
U nied Kingdom. 

Autho- BONDS, LOANS, AND) & iy | Closing 

— TRUSTS. & | & | Prices. 

16,984,325 'Metropol. B. of Wks. 
Stk., 6 Oct, 1929 34%|Stk.'100 1064 107 

2,450,000, Do 3 Stock ...... 3 Z|100 100 , 97§ 98 
2,371,600 Corporation of Lon. 

Bonds, 1882-6 ... 3}%|100 100 99} 1004 
2,232,200 Do do 1887-91.. 34%|100 100 994 100} 
660,600 Do do 1882-3... 4 %/100 |100 ae 
666,600 Do do 1882-3... 44%|100 100 

3,000,000 Birmingham Corpo- 
ration Stk., 1946 3 j100 100 99 $9} 

613,700 Blackburn Corp...... 100 100 105 106 
804,871 Bristol Corp. Deb. St 3h 41100 100 99 100 
187,317 Lee Consrvney Db St 4 %100 100 | 99 101 

4,314,500 Leeds Corp. Stk, 1927 4 “100 100 199 110 
926,186 Leicester Corp. Gas 

& Water Db. Stk. 4 %|100 100 101 108 
A ee Corp. Stk. 347 {100 100 | 99% :60 
3,775,375 Manchester Corp..... 4 %\100 100 111 112 

100,000 Middlesbrough Mrt. 4}%|100 100 104 106 
1,000,000 Notting. Corp. Stk... 3 %|100 100 85 a5} 
500,000 Reading Corp. Stk... 347%/100 100.97 97} 
100,000IS. Staf. Mines Dge... 44.%/100 100 93 95 
400,000 Stockton Corp., 1908 447/100 100 104 106 
600,000 Swansea Corp. Stk. 3}%|100 100 94 94) 
810, 285 » Swansea Har. Trust, 

1888 ......cc000.... 45:%1100 |100 

CORPORATION STOCKS. 
(Colonial and Foreign.) 

| . ! 

Last | S s | Closing 
Ann, Name. mel aka 
Divd. wn | Prices. 

6 Auckland Harbour Board ... 100 | 100/112 114 
6 *% Borough of Napier Con. ..... 100 | 100)109 111 
7 % Borough of Timaru (N.Z.) ....100 | 100/109 111 
5 Y¥ Boston (U.S.) Stl. Loan, 1899 100 | 100/105 107 
5 I an oa cctanaiingeaananin lank 100 | 100/111 113 
5 Do 1893 . ..... 100 | 100/109 111 
6 City of Auckland — .. 100 | 100/117 119 
6 Do 2nd Issue 100 | 100/117 119 
6 ‘/ Do Cons. Act, 1879............ 100 | 100/118 120 
5 City of Brisbane 100 | 100'106 108 
6 % City of Christchurch (N.Z.)... 100 | 100/118 120 
6 City of Dunedin, Deben. 1925 100 | 100/116 118 
6 Do Redeemable, 1906......... 100 | 100)116 118 
5 Do Consolidated Red, 1908 100 | 100/105 107 
5 City of Hobart Town............ 100 | 100)107 109 
5 City of London (Ont.), Ist Pref 100 | 100/103 105 
6 Do Waterworks ............... 100 | 100/110 112 
5 City of Melbourne, 1907 ...... 100 | 100/1¢8 110 
5 City of Montreal, Sterling ....100 | 100/105 1¢7 
5 IE ciisbansseiaebey remenpenhan 100 | 100/105 107 
5 BI Giickavisesnevertxcsss ... 100 | 100)105 107 
6 % City of Ottawa, Sterling .......100 | 100/112 114 
6 Do Redeemable 1893 .......... 100 | 100.113 115 
6 Do do 1904 .. LOO | 100,113 115 
6 SPIE ccani nceahacunencien 100 | 106/113 115 
5 % City of Providence Coup. Bds.'100 | 100|10%: 104 
6 City of Quebec Consolidated. 100 | 100/111 113 
6 SED niccsassersescenohsrausvoegs 100 | 106)111 113 
6 Do Redeemable 1905 100 | 100\112 114 
6 Ey 100 | 10(/112 114 
6 City of Toronto Sterling Deb.|100 | 100)116 118 
6 Do Waterwork Debentures 100 | 100/116 118 
6 Do Sterling Consol. Deben. 100 | 100/113 115 
5 %| DoGen. Con. Debt............ 100 | 10€|104 106 
6 ¥ City of Wellington Con. Deb.|100 | 100/116 118 
6 Do Improvement Loan...... 100 | 10€)114 116 
6 Do Waterworks Debens. ...100 | 100/115 118 
6 Lyttelton (N.Z.) Harbour Bd.|100 | 10¢ A113 115 
7 Napier Harbour Board ......... 100 | 10% |109 111 
6 New Plymouth Harbour Bd.|100 | 100/110 112 
6 New York ee $/1000}1000/130 135 
6 Do Gold Coupon Bonds ...3,1000]1000|122 125 
6 Oamaru Harbour Board ...... 100 | 100/106 108 
6 BO MEN kecmssnaiav ans scheaninrena 100 | 100,109 111 
7 Do Municipal Corp. Water|100 | 100)111 113 
7 Be TE ces ccsaznseszesspecnavaceat 100 | 100/110 112 

6 Otago Harbour Board . ...100 | 100/109 111 
ae ie rae 100 | 1001109 111 
6 Pt. Elizabeth M. Wr. Wk. Ln. 100 | 100\115 117 
6 St. Louis City Red. 1893-4-5....200 | 100/110 113 
6 Wanganui (N.Z.) Harbr. Bd. 100/107 109 

FOREIGN STOCKS, BONDS, Xe. 
(Coupons payable in London.) 

So] Next ate 
Dividends Sx E |Draw- Mame. ao 

Due. Ta Cae ing. rices, 

Jan. July.| 24 | Dec. |Argentine, 1868 ... 6 % 1004101} 
Mar. Sept.; 24 | Feb. Do Public Wrks, | 

| EY ssdenvnestis 6 %| 964 974 
June Dec.| 1 | May.| Do Rail. Loan, — 

| WE scdiecnites %| 96 97 
_ } ee ... |Bolivia Remnants ... |... ... 

June Dec.! 1 | May. |Brazilian, 1862 ... 44% 
June Dec.| 1!*} May.} Do 1858.. : veo 1G 
June Dec.) 115} May.| Do 1860... eseeececeass 497.) wee aes 
April Oct.| 1!) Apr. Do 1863 Seen eee 447% 99 101 
Mar. Sept.| 1 | Jan. “ . 5 Z} £8 100 
Feb. Aug.) 1 Feb. 98 100 
Jan. July., 1 | Jan. 98 99 
Quarterly.| ... | Apr. | Do Gid Ln. ised. 

| in Brazil, 79... 44%) 89 91 
Jan. July. Jan. |B. Ayres, 1824...... 6 fe nan 
Jan. July.| Jan. Deo 1857......... io Al me se 
April Oct.) 1 |*July.| Do eae 6 § 97 99 
April Oet.| 1 | Jan. Do 1878... © 97 

FOREIGN STOCKS, BONDS, &c.—Con, 

(Coupons payable in London.) 

| ; bo | Next 

Dividends el Draw. one Closing 

Due. AR} | : | aerate Prices. Re) ing. 
—_—. 

‘ Quarterly | .. |... |B. Ayres, 1882...... 6 %| 954 964 
Mar. Sep.| ... | Mar. Chilian, 1842 3 eae tad 
June Dec.| 1 | May.| Do 1858..... 4471 81 84 
Jan. July.| 2. | Apr.| Do 1866..... 7 4106 108 

| Jan. July.| 2 Jan. Do 1867..... 6 %|100 102 
Jan. July.) 1 May. Do 1870.... 5 92 94 
Mar. Sept.| 2 | Jan. | Do 1873..... 5 4%) 91 OB 
Mar. Sept.} 2 Jan. Do 1875..... 5 91 O38 
Feb. Aug.| ... | Apr. Chinese, 1874- 6 8 %)103 105 

{ Feb. Aug.| ... | Dec. | Do 1877... 8 %|.03 105 
} ae are »» |Columbian, 1873. 4} —— 

12 Apr. Costa Rica, 1871... 6 18 20 
a ‘ se Do 1872...... 7 13 15 

Mar. Sept. | Mar. |Danish 1850-61 ... 4 Nah eel 
June Dec.} ... ioe. A OO cevexciion ke Fee 
Mar, Se pt.| 2 Jan. |Danubian, 1864 t 03 105 
Jan. July.|1°64|*Dec. Do 1867............ 8. %|107 109 

n’ne| .... |Ecuador, New Cn. 1 9 ll 
A n’ne| ... Do Pro. Ld War ... 1 8 

May Noy.|pur|chase |Egyptian, Unified 
| ERIE 5. saves 4 %| 73} 733 

April Oct. °106} Jan. Do Govnt. Pref. 5 96} 36} 
June Dec.) 14 : DoStateDomain 5 95 96 
April Oct.) 1 -» | Do Daira Sanieh 

| | Con. Deb... - 73h 74h 

Jan. July.; 24 | Dec. |Entre Rios, 1872.. 7 5,}1L00 104 
Jan. July.| 3 | May.|Greek Indpn, 1879 5 %| 83 85 
Jan. July.) .. Do 1881.. 5 67 09 

not appld. ;Guatemala, 1856... 5 33 38 
| a 33 38 

|Honduras Gev. RI. 
| Loan, 1867 ...10 5} 64 
| notlappld.| Do 1867............ 5 ee 

e reat aes DS 1610: sick 5k 6h 
April Oct.| 1) |*July./Hungarian, 1871... 5 %| 95 96 
Jan, July.| 14 |*Oct. Do 1873..... 5 94 95 
a July, jn’ne} Do Gold Rentes 6 ‘|101 102 
Jan, July. |n’ne Do do 1881 ao 754 753 

| June Dec. | .. (Italian (Sard.) 51 5 %| 92 94 
Jan, July.| “Dec. Do Irrig. Guar. 6 5 |L05 108 

| Jan. July.| ... |*Dec. | Do 1862 Marem. 
Railway . 5 87 89 

Jan. July.| nt a Do Tobacco Ln. 6 99 102 
Jan. July.| 2. |*Apr. Japan, 1873. 7 *|L07 109 

isa ‘ Liberian, 1871 7 = aa 
jn’ne Mexican, 1851...... 3 5,| 254 252 

n’ne| Do 1864.. 3 12 124 
in’ne Do Ans glo- Fryh, 6 oe 

ea z New Granada...... ... 2 4 
May Nov. Norwegian, 1876.. 44) |102 4 
Jan. July.} eos Do 1878..... sevvee 4471002 4 
April Oct.| ... |*Oct. | Do 1880.... 4 %}100 102 

n 2 Paraguay, 1871 ... 8 {jlo ll 
Sl css) | DORRT ES... 85 {10 11 
2 | Apr. Peruvian, 1870 6 4) 

o | oe Lo Certs. of Reg. 
Attached | 113 12} 

Do 1872.... D2 eae”. sae 

Do Certs. of Reg. | 
Attached 11} 12 

Jan. July, jn’ne Portuguesel1853-80 3 53 53h 
Mar. Sept.) .. si Russian,1822, £St. 5 82 84 
Jan. July.| 2. |*Aug.| Do 1850.... 44,1 85 88 
June Dec.| 14 |*Mar.| Do 1860.. BORG cs, sas 
May Nov.| 14 Do 1859..... 3 Y| 68 68 
May Nov.| ... ais Do 1862 5 %| 86 87 
April Oct.| 1 |*Jan. D 1¢.-Dutch, 

1S64, 1001 5 92 94 
| April Oct.| 1 |*Jan.| Dodo &4l15s ... 5 ak oe 
April Oct.| 1 |"May.| Do do 1866, 1001 5 92 94 
April Oct.| 1 |*May.| Do do 841 15s ... 5 — 

| May Nov.| °15|*Aug. Do(Nic. Rail.)... 4 i? 79 
Feb. Auy.|*098)° Feb. Do 1870... 5 85 86 
Mar. Sept. | 098) "Feb. DO 1871... 5 82} S34 
April Oct.|°098)*Apr. Do 1872. 5 S74 384 
June Dec.|°098|*Dec. | Do 1873............ 5 874 STH 
April Oct.|°131)*Apr. Do 1875....... 4 784 79 

en 7 S. Domingo, 1869 6 14 16 

Jan. July. 2h Dec. |Santa Fé, 1874 7 99 102 
June Dec.|n’ne Spanish, 1867-9-70- 

2-5 1 an. oie 

June Dec.) .. Dec. Do ‘ 2 43 44 
Jan. July.) 14 | Dec. DoQuickslvr. M. 5 101 103 

baa “a Do4 Jonds 4 623 53} 
Jan. July.; 4 .. |Swedish Gov. 1868 5 7/101 103 
June Dec. DO TST G i050 44/102 104 
June Dec. ENO DET Bisccvcecscse 4 99 101 
April Oct.) ... |... Do 1880..... 4 © |101 103 
April Oct.) 4 |*July./Turkish,1854, E. t.é 91 93 

vee sve Do 1858... . 6 {| 31} 31} 
Do 1862....... 6 {| 24% 243 

oon a Do 12863 one. os. sak 
ra sas Do Gen. Debt... 5 12} 123 

Do 1865..... 6 15 154 

ne <i “s Do 1869..... 6 X}138} 23% 
April Oct.) 1 ese Do 1871 Eg. Tri. 4})| To} 753 

oh | ove oa Do Treasury A., 
Bis Ceicaacenss 9 234 244 

ose re. OSE isc ens canes 6 12} 123 
April Oct.| 14 | May.| Do 1877 (Def.)... 5 88 884 

Redeem. 
April Oct.) ... .. |'U.S. (Mass.), 1888 5 71104 106 
May Ove) cf acs Do ............1894 5 Z1107 109 
Jan, July.| ... Do ............1900 5 “|109 111 
Jan. July.) ... | Do............1889 5 411065 107 
Jan. July.| DP es ncackoues 1891 5 7106 108 

| Jan. July.| ... Do ............1895 5 %|107 109 
| Feb. Aug.| ... Uruguay Consol. 

ha, 6 %| 40} 414 
Feb. ... | Do Interest Bds. 14% 89 41 
Feb. Aug. | Feb. Venezuela, New 

{ Consol. Debt 4 5 36 33_ 

* The drawings are yearly in the case of stocks to 
whieh asterisks are prefixed. In almost all other 

99 | eases, where there are drawings, half-yearly. 
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FOREIGN STOCKS, BONDS, &c. | AMERICAN STOORS. —Con. BANKS.—Con. 
(Coupons pay’ able abroad. me eee Lf | 

a—Vx_—— 7" ! |e ' 

| ses | Next Autho- | 3 ¢| Clesing Autho-, Last i 3 ae 

5. 4 Closin ‘ | 25 : Annual) Bi ng 

aes “22 Draw- Name. St 7 “_ | Name. 3s Prices, rised (" Divi- | Name. aia | Prices. 

Due. (32! ing. Prices. Issue. | Issue. | dend. aie] 

| ee ee ee ee” ra a deoth oat 
1; ... |Argentine Hd Dis. 6 % 86 39 STERLING Bonps. 50,000 6 % |Lond. Bank of Mex. 

Quarterly. n’ne; ... Austrian Sil. Ren. 5 %| 65 67 | 26,000 Alabama Gt. South. Lim. | &S. America, L.| 10' 5| 5§ 6 

May Nov.|n’ne, ... Do Paper 1870... 5 % 65 67 , Pref. 10! Shs.12/%) ... | 10} 11 50,000 5 % |Lon. Chr. of Austral.| 20 20 | 23 24 

April Oct.) ... |... Do Gold Rente 4 % 82 83 156,600) Do B Ordinary eee csoere js | 48 5} 80,00017 % |London Joint Stock] 50 | 15 | 45° 46 

Jan. July.| | «Dutch Crtsexl2gs 24%, 64 66 TE0,e0eF abama, New Orleans, bg 40,000... | Do New Shares ...100 | 7}| 254 264 

April Oct.) ... |... Do do do ... 4 ¥%/101 103 | Tevas, &c. Pf.10! shs. | -- | Sh 6 50,000: ... |Mercantile Bank of 
Mar. Sent | oe |... |French Rnts ex 25f 44 } 250,000; Do Deferred 10/ shares aon 13 2} | the R. Plate, L.| 20 20 i 1 

Quarter); ae Se rs 3 %\ 80 yh 81 | 2,000,000 Allegheny Valley guar.. ., (1920 128 30 15,000, 8 % |Merchant, Limited/100 | 25 | 314 324 

marterly. In’ne| ... a er 5 Lj.d4h 15 700,000) Atlan. & G.W. Lsd. Lines 7 4/1902) 15 25 150,000/11 % |National . 50 | 10 | 23 24 

Mar. Sept.| .. Do Treasury...... 4} .. | 1,520,000; Do Western Extension 8 71876) 73 78 200,000/124 % INat. of Australasial 5 | 4| 8} 9 

Quarterly.) ... | ... | Do 1873 Redem. 3 7 81 81} 480,000 Do guar. by Erie Rail. 7 Z| ... | 73 78 30,000| 7} % |Nationalof Lpool,L.| 20 | 10 |... ... 
Pel ccah hs oii Do 1881 Redem. 3 % 80 82 | 805,000! Atlantic 1st Leased Line 100,000, 7 % |Nat. ofN.Zealand,L.| 10 | 34 3h 4 

Jan. July.| ... | Dec. ‘Italian, ex 25f...... 5 %| 884 383 | _ Rent. Trust, Lim Stk 3 %) ... 61 63 40,000.20 % |Nat.Prov.ofEng.,L.| 75 | 10}, 41 42 
Jan. July.| Portuguese, 53-60 3 {| ...... 805,000, Do 4 % Mort. Deb....... 4 Z| | 75 77 | 105,625.20 % | DO w...nssccvsosersneee 60 | 12| 46 47 
Jan, July.| ... | .... |Prussian Consols. 4 %'100 101 | 800,000'Baltimore and Ohio ...... 6 7)1895/112 14 16, "375120 = i Heer sseen 60; 6) 33 39 

Feb. Aug.) °167) April.|Royal Swdish Fnd 44% ... | 2,000,000) D0 .......sssseserersersevens 6 Z|1902/116 18 50,000 8 % |New London & Bra- - 
Quarterly. 1 a IU.S. Extd. Redm, 5 %/1054 6} { 2,000,008} Do ........ cS um 1910)123 25 | | zilian, Limited| 20 | 10 | 3 i 

Quarterly. ee isa Do Funded 1891 44% 1154 164 | 1,600,000) Do 1877 . 5 Z%|1927)108 10 39,325, 43 % |North-Eastern, Lim.| 20 | 6 | 

Quarterly.’ Ciuee tnd Do Funded 1907 4 % 1224 23} | 900,000|Chicago & Alton Sterl. | 100,000, 8 % North-Western ...... Se) a a6) «- 

TA ee Bgnien, ORM cciooniadile 5 % 28 32 Consolidated Mort. 6 %|1903)117 19 60,000 4 % Oriental Bnk. Corp.) 25 | 25 | 15 16 
Se eater i Be... 6%, 3E 38 800,000'Chic. M. & St. Paul 1 M. 7 %|1902/123 27 40,000'13 % ProvincialofIreland|100 | 12}, 29 30 

ie ‘a Do Nw Fnd 1905, 6 Y\'59 61 ! 500,000'Cleveland, Columbia, &&. 1914|125 27 4,00013 Z | DoNew............... 20/10 | 24 25 
— : = 631,000/Eastern Rail. of Massa. 6 %|19061101 3 25,00010 % Queensland Nat., L.| 10; 5| 9} 10} 

AMER Ic AN STOC KS, 1,000,000! Illinois Cen. Sink. Fund. 5 7%/1903/106 8 40,000.16 % Standard of British j | 
ee . SE GOW cvacescsccmiainagenvimmsens 6 4|1895)114 16 | | South Africa, L.}100 | 25 | 58 59 

| GE. OD ieientsiscscsecem mes 5 %|1905|106 8 60,00015 % [Union of Australia, wal 
Autho- a .| Gtestne 240,000 Illinois Midland (Paris Limited ......... 75 | 67 69 
rised | = o=|.. - and Decatur) ......... 7 %|1892) 33 37 90,000158 % Union of London ... 50/1 ish! 434 434 444 

Soe | Name. Sa Prices. 1,000,000; Lehigh Valley, Consoli- ache: a ‘ = = 
ssue. | = dated Mortgage A... 6 %|1897)1¢ § TOT v . TIES. 

| Onan Boum. ae. — 500,000 Louisville and Nashville 6 %|1902/108 10 INSURANCE COMPANIES 

1,750,000 Alabama, Gt.South.1 Mt. 6 % 1908110 12 a “=o ee 7° '1901/120 22 | oo es . 
1,000,000; Albany & Susque. 1 Mt. 7 % 1906126 28 800.000. N. York Go anada Rail. 6 7\19041110 12 Autho- Lst Ys’ : iéla | Closing 

500,000 Atc hsn ae, SantaFe 4}7 1920! 87 89 9 000\New Y ‘e l Mo . 6 Y 1903 21 23 rised |Dvdnd Name. | S$ | -@ | Prices. 

$000,000, Do evi 8! Gutta: T TS Issue. Pr.Shr. || & | 
3, 500,000 Baltimore ‘& Pot. (Mi ui in) 6 1911 116 118. = , er o peiae ‘ie nets oe 6° tees 102 5 _ 1S 9 Mtoe tne eo oe eenacames 

1,500,000; Do (Tunnel) ee 6 ¥% 1911 114 116 600,000 North. Cen. Rail.Con.Mt. 6 7/|1904/105 7 

500,000|Burlingtn C. Rapids, &c. 5 % 1906 100 10: OO aptiagay P 1 Meet >? Shaan 50,000 1 13 OjAlliance Brit. & For./100 | 11 | 39 41 

» a 000 |¢ ‘anada, Southern T ae. 5 7 1908 "* - $19 ovens “ae ona 7 6 ; oo oom = 10,000 1 06} Do Marine, Lim. i100 | 25 | 22 24 

20,600,000/Central of New Jersey Shs.! ... | 70 75 1008, 700 Pennaylvania Mem. VS Oe 24,000 0 18 OjAtlas Fire & Life ...| 50) 6} 19} 204 | 

xe aan eq| { DO Consolidated Mrt. 7 % 1899113 i5 5,000,000) Do Con. Sink. Fd. Mt. 6 @i1908118 20 3,000 *1 10 O|Argus Life ............ j100 | 25}... .. 
25,000,000) | od ir wes Ee rt. 7 1980 $45 240,000|Perkiom. Con. Mort....... 6 X%|1913, 91 94 50,000 1 2 O\Brt.&Fr. Marine, L.| 20| 4 | 21} 22 

550,000| Do Adjustment Bnds, 7 1908107 12 Do Serip . - alesse |'95 105 | 99/000, 0 4 9|Church of England| 50| 2 .. 
5, 550,000 Do Adjustment Bnds. i 1903 107 12 $5,000 ,000}P hil. & Erie Gen. “Mort. 6 ¥ 1920/1115 17 Ci f 1 | eee : 

2,450,000 Do Income Bonds...... 7 {1908 88 92 2,000,000 Phil & Read. Gen. Cn. Mt. 6 {1911117 19 100,000, ..._|City of Lon. F. Lim.| 10 | $i 
§92,775|Cen. Pac. of Califor. Shs. 3 ps 83h 844 | “3,000,009 1 ae 2 a mle ng . 5,000 *0 10 0 Clerical, Med.&Gen. 1100 | 10}... 
a . °°? fl 3 2 Jo Improvement Mrt. 6 {1897/1063 50,000, 1 0 Commercial Union| 50| 5/18 20 

27,915,000} Do Ist Mortgay 6 %°95eS 116 18 ee acre, & 711908! O7 50 | 
ine | ? tee oor «| "000,000 Do General Mortgage 6 {11908 97 99 4.000 *4 0 0\County [160 | ees: 
2,000,000) Do (Cal. & Ore; gona ) 6 ~ 1892107 12 { 1,748,100) Do Scrip for the 6 de- 6.160 2 0 O|\Crown 50 | 423) 

10,000,000 , = Land Grant Bnds 6 1890 107 9 \ ferred } coupons.. ... 100 104 | 1557 - 4 Do * 50 50 

2,500,000/Chic. Burling. & Quincy 5 1901 10% 3 ‘ Ditte OC Newille 22190 25 Peet ena ae re eines se] 9 ‘ wee see 

20'404'261|Chic. Milwauk.&St Paul “| ... [log 54)  }200C00Pittebrg. & Connellsville 6 411026120 22 | 50,0000 5 OEagle .. 50| 5| 64 7 
4,000,000|Chic. Mil. & St Paul 1 Mt. 6 % 1909 109 11 en eee. ie 50,000, ... |Employers’ Liabiity| 10) 2| 3 34 
1,500,000] Do La Crosse & Daven 5 % 1919) 97 99 500,000 Uni vPacific’ Rail tly qe 10,000, 0 17 par and Law .../100| 6 Jvns ose 
5,291,000] Do Hstngs. & Pak.1M 7 19101120 22 ’ “— = Bri i ean 8 visee190 24 20,000 0 6 O/English & Scot. Law| 50 | 34) 64 7 

1,§28,000/Chicago and Tomah 6 %1905)111 13 869.200 U aN ah ae 3 / 1894109 10 50,000... |FireIns. Associa.,L.| 10 | 2 } 23 3 

11,244,336|Clev elnd & Pittsbry Shs. 7 ae Cie oe 1 1338 ; _ SNA. > gy 1901117 19 10,000' 0 8 OjGeneral eee ae ---| 100 5}... 
SRenaieibeite & Hed. Canal tts! .. 016 | <ccteceeeetee ee eee 50,000, ... |Globe Marine, Lim.) 10/ 2, % 1 
4,815,000] Do lst Mortgage ...... 7 %'1917/125 28 5,000}... |Gresham Life 20; 5)... ... 
2,000,000} Do Mt. Bnds. (Lon.Is.) 7 % 1894/114 18 BANKS. 20,000, 3 0 0jGuardian............. [200 | 0 | 66 68 
1,000,000} Do Mortgage Bonds ... 7 % 1894114 18 | ; Oe eee ee 20,000' _... |Home & Colonial, L. 5 1k 2 

30,000,000|Denver and Rio Grande 12,000 7 © OjImperial Fire....... l100 25 139 142 

, 1st Consoltd. Mort. 7 % 1910) 92 94 | Autho- Last 7,500 *1 © OjImperial Life.........100 | 10 | 22) 4 
30,000,000} DoCom. Stk.$100Shs. “|... | 46 47 | gsc Annual 3 Closing 67,000}... |Indemnity Marine} 20| 7 15} 16 
2'000,000|Detroit, Gd. Haven, and rised |“ pjvi- Name. ei Sites 50,000 0 15 OjLaw Fire............... 100 | 2}, 165 17 

| Milwaukee Eqp.Bds. 6 %/1918/118 20 Issue. | dend. ee 10,000;*4 5 O|Law Life .............. 1100 100 [114 117 

3,200,000! Do Con. Mortgage 5 Y 19181117 19 aie nl -_ as 100,000 0 8 OjLancashire ............ 20 2 6} & ; 

4,500,000|Galvest. & Harris. 1 Mt. 6 % 1910/1068 100,000 5k % \Agra, Dimited om 10 | 10 | 9} 10} 20,000 0 12 O|Legal and Gen., L...) 50} 3 | ... : 

29,000,000 | Illinois Cen. $100Shares 7 ... \1484 493 | 80,000 6 ¥Y |Alliance, Limited ... 25 | 10 | 123 13} 100,000} ... |Lion Fire, Limited) 10 ;° 2 
2,000,000! Do Bonds, 1st Mort ... 6 %/ 1898/114" 16 | 150,000) 24 |Anglo-Anstrian ...... con | vex OE 92,000! ... {Lion Life, Limited) 10°; 2 xe 

50,000,000/Lake Shore & Michign S. 8 ... (112$ 134 | 59,9701 8S |Anglo-Calif ornian,L 20 | 10/11 12 87,504! 0 16 0|Lpl., Ln. & Glbe. F. a 20; 2); 20 21 

3.000,000|/Lehigh Vall. Con. Mort. 6 © 1923/115 20 | 80,000, 83 ‘Anglo- Egyptian, L.. 20 | 20 | 204 21} 49,626; 1 0 0 Do (1 annuity) ...) ... | ... | 234 24} 
20,000,000|Louisville and Nashville | 60,00010 % |Anglo-Foreign,L... 7/| 7| 8 9 35,862} 3 0 Oj|London. ............... | 25 | ss 58 60 
a, Mortgage Bonds 6 %1930, 95 97 10,000... |Anglo-Italian,66, L. 20|10| 4 43 40,000} 0 5 O|Lon. & Lancashre F.| 25 | 25) 44 5 

2,000,000! Do Sinking Fund Bnds 6 © 1910] 94 96 | 100,000! ... |Anglo-U niversal, L.. 20| 7/... ... 10,000} 0 1 4jLon. & Lancashre L.| 10 | 27/| ... 

; { Do Capital Stck 3100 Shares 554 564 40,000' 9 % |Bank of Africa, L .. 25 | 124) 144 154 | 20,000! 0 6 O|Londn. & Prov. Law, 50 | 7§| ... 

18,130,000} { Do Div. pay. in Lon. at 4/1}| ... |. ... | 30,000)12 Bank of Australasia 40 | 40 | 84 386 | 50,000; 0 6 OjLon.& Prov. Mar.,L., 20, 2) 44 43 
5,000,000] Do 1st Mt Bds.,N.Orlns 6 °/'19380) 94 97 12.500! 54 % |Bankof B.Columbia 20 | 20 | 22} 23} 50,000) ... |Londn. & Staff. Fire) 3} Zh exe os 

1,050,000|/Marietta & Cin. 1 Mort. 7 7% 1891]130 35 | 12,500) 54 4 | Do New .... 20/10) 11 12 40,000 6 0 0|Marine.. 25 | 44) 274 28 ; 

18,282'000|Miss. Kan. & Texas, 1 Mt. 7 7190411079 20,000! 6 % |Bank of British Nth. 4 50,000... |Maritime, Limited| 10| 2 | 5 
30,000,000/New York Central Mt. 7 / 1903/1380 35 , “| America ......... 50 | 50 | 54 56 50,000| _..._ |Merchants’ Mar.; L.| =| 23 1; 1 ‘ 

"192 ann| § DO $100 Shares ......... 8 1304 314 | 100,000/13} % |B. of Constantinople 10 | 6 | 74 84 80,000} 1 0 O|N. Brt & Mercantile] 25 | 6} 23 30 
89,428,300] | nodiv. pay.in Ln.4/1} 8 “| ... {130} 313 | 40,000, 7 % |Bank of Egypt ...... 25 | 25 | 27 29 30,000, 2 10 O|Northern _ ............|100 | 10 | “ 
78,000,000|New York, Lake Erie, & | ~ ~~ | §0,000;174 % |Bank of New South 40,000| 0 10 O[Ocean Marine ...... 25; 5| 5h 6h 

Western 2100 Shres |... | 88} 383 Wales ...... 20 | 20 | 66 68 159,125/'*4 0 0|Pelican.......... ervcas] cow: | SUL ese ene 

8,536,900/ Do Pref. $100 Shares 6 ... | 82 84 100,000/15 % |Bank of N. Zealand.| 10 | 10 | 27 28 6,722 ves Phoenix teeeresteeeeees wee | see (265 275 

16,656,000} Do Ist Con. Mt. Bnds. 7 1820/128 32 35,000) 12 |Bank of Roumania..| 20 | 8 | 134 144 2,500,*1 5 0 Provident Life ...... ee ta eee se 

3,718,100} DoCon. Mt. Fd. C. Bds. 7 %|1920/125 30 32,000} 10 |\Bank of S. Australia) 25 | 25 | 40 42 200,000, 0 3 6/Queen ..... oe ee 

25,000,000} Do 2nd Con. Mrt. Bds. 6 * 11969} 99 101 20,000) 9 Bank of Victoria ...| 50 | 25 | 36 38 100,000} me Railway Pasa ‘ngers; 10 j1210/, 6% 74 

6,597,400 DoCon. Mt. Fd.C. Bds, 5 7/1969] 98 100 | 100,000/10 % |Cen. of London, L...| 10 | 5 | 104 11 200,000; 0 7 6 Rock Life eoecnees 2}. 10/| 8 

508,808} Do Gld. Incme. Bas... 6 %'1977] ... 40,000 74 % \Chartered of India, 689,2201/20 0 O|Royal Exchnge ...'Stk..100 420 430 
68,120,000|New York, Ont. & West ’ Austra., &China| 20 | 20 | 23 24 100,000} 1 5 OjRoyal Insurance ...| 20| 3 | 28} we 

| Com. Stk. $100 Shs. 1.26 27 30,000] 5 % \Chartered Mercan- 10,000 /*2 10 OjStandard Lte.........) 50 | 12 | 

36,065,000/N. Yk. Pen, & Ohio 1 MB 7 7/1905] 55 56 ae St tile of Ind.L.&c.| 24 | 25 | 16} 17} | 50,000'_..._ |Standard Fire, L.../ 10 | 4} Ay 2 a 
13,680,000) Do 2 Mort. Bonds ...... 6 “%\1910| 18 19 80,000)10 % (City, Limited ......... 40/10} 20 21 4,800.27 0 OjSun Fire ............... wee | cee | oe . 5 

29 000,000) Do 3 Mort. Bonds 1915} 8 8&4 20,000115 % {Colonial ............... 100 | 30 | 65 67 4,000/*2 14 GO} DoLife............... 100 | 10 ane 

11,000,000| Norfolk & West Gen. Mrt. 6 °//1931/103 105- 80,000} 74 % |Commercial Bank of | 100,000 0 12 0|Thame+; Mersy.M.) 20| 2 | 103 ll} 

18,000,000 Do Pref, Shrs. $100 .. | 40 42 Alexandria, L.... 6| 3 as | 1,500.20 © O)Union ..................'200 | 20 + as 

10,000,000|North Pac. Ist Mrtzaze. Bds,|1921|106} 7}  200,000)10 % |Consolidated, a 10] 4} 7§ 7%] 40,640, 0 4 3/Union Mar., Liv., L 50 | 3) 4) 5 ; 
20,000,000!Ohio & Mis. Ord. $100 Shares | 33 34 20,000} 5 IDelhi & London, L.| 25} 25 |... ... 5,000 2 11 0/Universal Life ......100 | 11 | ... i 
4,080,000/ Do Preferred ............ |... [108 105 50,000}10 % |English Bank of Rio 50,000; 0 ) 10 OU niversal Mar., L...| 20 | 3 6% 6} 1 

aaaeel ae en ais = = — Sue Dot Pitta Le = 7 “t Periodic 21 cash bonus in addition. i 
“, ’ | oO eferred Stock ... et : 5 i, 1 eee 4 ~ BD. 0 5 pha.) a | i e . mecieneeditiins 7 ed i 

62,709,400/.Pennsylvania, $50 Shres. ... | 63} 633.) 60,000) 8 % |English, Scottish, & | seuiiaiaad 

3 200,000} Do Con. Sink. Fd. Mt. 6 % 1905 ar o Australian, Chr.| 20 | 20 | 28} 294 RAILWAYS 
82,726,375)Philadel. & Read. $50 Shares! ... 274 27 100,000} eee |Franco-Egyptn,is 5p) 20; 10)... ... ORINARY SHARES AND STOCKS. | 

1,000,000) Pittsbg. F. Wayne.& Chic. 8 %'1884|103 6 40,0001 7 % |GermanB. of Lon. L.| 10 | 10 | 10 11 i 
10,500,000/St. Louis & S. Francisco C om. .. | 30 34 10,000) 10§ 7%, |Hong Kong & Shan. 28}) 28$) 56 58 ' 
‘Teas co covsesseeeee CY 51 53 60,000 7 Z ae Scene 50 | = = = Autho- | Closing 1 

wey ) lst Mortgage......... 6 1919 1068 500,000| 5 { 'Imperial, oman.. 20 0 | rised | = a 

5,700,000} Do 2nd Mortgage 5 ¥ 1906; 90 100 50,000 6 ¥ |Internl. B.of Lon.,L.| 20 | 15 | 14} 154 en A | Name. Prices 4 

_ §,000,000) 3t. Louis Bridge 1M GB, 7 %/1929/124 26 6,000: 6% tonian sbiabiidetven 25 | 25 = 214 eee Sl 5 ; 
490,000] Do Ist Pref. Sto: Nie: pete ox 6,000 6 SIOOW veccccesseat 125/10! 20 2 a a SD , 

8,000,000} Do Cert. for 2 ‘Prot. dik |... | 40 44 75,000.21 % |London&County,L. 80 | 20 | 77 78 200,0007 100 |Bedford & Northampton Def.| 9 Il / 

46,000,000/S. Pac. Rail of Cal.1M B 6 ¥/1906.108 9 | 25,000 5 %| DoNew.............. 30 | 15 | 68 69 200,000 100 | Do Preferred ....... 11 13 | 
1,250,000/Tun. Rail. of St. Lus. $100Shs.| ... {102 6 40,000 -7 % |Lon. & Hanseatic, L.| 20 | 10 | 11} 11} | 10,257,0267 100 Caledonian, Consolidated......'109 i / 

3,000,000/Union Pacific Ld. Grant 7 ¥ 1889 | 112 14 | 100,000124 % |Lon.& Provincial, L.| 10 | 5 | 12} 13 2,508,027/, 100 | Do Deferred Ord. No.1 .. | 11 n { 

60,762,300 Union Pacific Railway “| | g0,00010 % |Len. & R. Plate, L., 25 | 10 | 13g 144 276,667( 100 | Dodo No. 2 ...............cseeee 

$100 Shares............ 7 %| ... | 95 100 60,000, 74 % |London & San Fran- | 14,901} 20 |Cornwalll .............0--ceeee 3. “4h “Bh F 

27,237,000} Do 1st Mortgage......... 6 % 1899116 18 | ” | isco, Limited... 7| 7 | 6% 73 13,782 10 | Do A { A receives no div. } | 4 5} 
22,615,100 Wabash, St. Louis,& Pac. | 10,000 6 % \Lon. &S. Western, L. 100 20 | | 92 23 13,782, 10| Do B) until 6% is paid BS | 

$100 Pref. Shares ... 6 Y% ... | 49 50 | 100,00018 % |Lon. & West., Lim...{100 | 20 66} 67} 375,000/ 100 |Corn Minerals ..........-..+. }18 21 

50,000,000, Do Gen. Mort. Bonds 6 % 1830, {0 82 | 40,000: 5 % |} DoNew...........00. hoo! go! 1,400,0004| 100 M2ast London (Consolidated)..| 21 28 
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RAILWAYS. 

ORDINARY SHARES AND Stocks.—Con. 

RAILWAYS. 
DEBENTURE Stocks.—Con. 

RAILWAYS. 
PREFERENCE SHARES AND Stocks.—Con. 

| Autho- Closing Autho- : Autho- ‘ 
rised <s Name. | Siihnee rised < Name. Casing rised S| Name, | Closing 
Issue. a | . Issue. é Prices. Issue. é j | Priees, 

Paes, OP citi bitiaais (icicnacadamee —_| Le ceiiitasings! 0. deaiiaaatbabliaitabeieda hall ehtenseieastadienrecnensinececdliatamilll 

2,642,000/) 100 | Furness, ‘Con. Ord. Stock .../141 144 4,016, 0521 100 |Great Western ............ 4} %|123 125 32,4008, 100 |London, Tilbury, & Southend| 
4,927,9202 100 Glasgow &S.-West. Ord. Con. 119 21 2,758,3821| 100 Se eccieia . %|137 199 43° Preference, 1879. ...| 

10, 500,094 100 |Great Eastern, Ordinary en 76} 390,033! 100 |Highland 4} %/111 113 100,000/) 100 |Lynn “and Fakenham 5 , {106 108 
1,076, 9231 35 | Do New Ordinary Stock . | 594 604 | 6,703, 0601; 100 |Lancashire & Yorkshire 4 %/112} 134 | 1,100,000/) 100 Manchester, Sheffield, and| | 

81,5551 100 | Do Deferred Ordinary ...... | 70 72 176,0751; 100 Llynvi and Ogmore...... Site 2555 | Lincoln, 4 % Pref. Stock {102 104 
937,0732| 100 |Great North of Scotland . 601, 6001! 100 |London and Blackwall 4} {|116 118 1,000,0007] 1600 | Do 5 %, 1872.............sccecess 126 128 

7,477, 2720 100 |Gt. Northern Con. Originai iz 19 131,260/| 100 |London and Greenwich 4 %/108 110 1,080,0007) 100 | Do 5 %, 1874............ 126 

1, 159, 2751) 100 | DoA({A receives no div. 1/115 16 1,306, "239 100 |London, Brighton, &€... 4 % 1111 113 1,500,000/) 100 | Do convertible, 1884 24 126 
1,159,2752/ 100 | Do B( until 6 % is paid B f |150 154 4 "302, 5221! 100 | Do Perpetual............ 4 Yj123 125 1,000,0001] 100 | Do convertible, 1888 ......... 1124 29 
3,012, 3591! 100 |Great Northern (ireland) 5, ,486,5330 100 |London, Chat.,&c., Arb, 44 %|119 121 138,000} 8 | Do convertible, 1889 . | 10 0} 
4,980,840/) 100 iGt. Sth. & West. (Ireland) Org.; . es SERGE FOO | TBD Binencsccncscacesscssssns 1 ¥|118 120 2,502,038/] 100 IMetropolits an 4 ¥% Stock ... 105 107 

19,433,7911) 100 |Great Western, Con. Ord. ...}138} 38} | _ 200,000/; 100 | Do.. ; %\109 111 1,500,000/| 100 Metropolitan District 5 %.../112 115 
1,570,2701 100 |Highland, Ord. Con. Capital.; 93 95 | 22,340, 5I8tj 100 |London and N.-Western 4 Z\115 16 250,000// 10 Metropolitan and St John’s 

63,292} 10 |Hull, Barnsley, W.Rdg.June.| 8 &} } 1, €00,0002; 100 |London and S.-West. A 4 YA1134 144 | Wood 5 % Preference ...! x 
236,708; 4 ee eee 1f 23) 5,146, 4901 dt SS rr 4 ¥|113} 144 | 11,062,685/) 100 | Midland 5 Con. Per. Pref. |131 135 

14,192,9957, 100 |Lancashire & Yorkshire, Con.!127 29 | 270,001) 100 'London, Tilbury, &c. ... 4} %j)113 115 1,950,000// 100 | Do 44%, 1876 ....... 117 119 
119,0407 100 |Llynvi & Ogmore (Llynvi Ord) $00,0001! 100 |Manch., Sheffield,& Lin. 5 %/ ... ... 19,176} 17 | Do4%’76opt. to con. 31 Ag.’t 3 22% +9 
153,020; 100 Do (Ogmore Ordinary) ...... . | 8, 169, 831/| 100 | Do, do....... .. 44 71122 124 205,000} 10 Do 4 1878, do 1885 ..... 124 123 

3,262,0401| 100 |Lond. Bright. & S. Coast, Ord./126 128 | 2,043,311) 100 |Metropolitan . 111 113 225,000) 10 | Do4 % 1&80,Shs,con. Ag.,’87| 12 12} 
1,796,480/' 100 | Do Pf ( Df recivs. no div. ) 137 39 358, ¢ 100 Do.. /\122 124 8,850,1987) 100 North British Con., 4 %, No. 2.103 105 

1,796,480! 100 | Do Df until 6% is pd. Pf {1165 17 | an 625%; 100 | Me tropolitan ‘District ... 6 %/157 160 563,3797) 100 | Do Monkland Pref. Ord. Stk * 
393,3951' 100 | Do Cert. of Contin. Rights | 5,0001) 100 ica uviceipsainm und csissa oi %,|107 109 2,422,4857, 100 | Do FE. & G. Preference 111 113 

11,121,5517) 100 |Lond. ed &Dover, Arb. Stk. | } 15,606 0417, 100 Midland Z{ll4 15 387, 3701] 100 Do 18e5 Preference 119 121 

367243771 1 | 100 |London & N.-Western, Con.. 3,623,3911, 100 %\108 110 418,8901) 100 | Do Con Pref., 1874 122 124 
(24Scit- | | | Do New (May 6, 1880) ...... | "40,6792 100 Nia 2,290,889/} 100 | Do 44 %, 1875 . 108 110 

10, 269,6941 108 |London & Sth.-Western, Con.|132 33 | — 782,955} 100 {119 121 709,111// 100 | Do 45° Con. Pref., 1875....113 115 
747,000/, 100 |London, Til. & Southend,Con.|144 49 100 = 610,000/| 160 Do 5°. Convt. Pf. Stk., 1879/118 190 

( 100 |Man., Shef., & Lincoln, Ord....; 894 90 12,079, 8751, 100 115 15 535,0001) 100 |N.-Eastrn Stock. & Darl.Cl.D,136 138 
5833836l- | 100 Do Pf ( Df recivs. nodiv. ) 124 126 1,138,1197. 100 | 4 1123 125 2,000, 0007) 100 bod .,Redeem,,1 Jan., 1884101 103 

(| 100 Do Df { until6% is pd. Pf fs | 514 52 964.3661 100 |North London 4 %\122 124 1,181,2502) 100 Do ki vt hn and Tyne, 4 ... 105 107 
4,481,830/) 100 |Metropclitan, Consolidated...|116} 17} — 6911 100 |North Staffordshire 44 %)115 117 8,692,000/) 100 | Do Ne w Pref. "76, 4} till | 

82,6201 100 Do Pf ( Df recivs. no div. ) |141 144 100 |South- anya 4 ¥111 113 | De c.,’82, 4 % in perp. 106 108 | 
82,6201, 100 | Do Df ( until 6% is pd. Pff/ 85 90 | 100 | Do,do. BR AR 137 139 700,0001; 100 Nori Loi don 4} (max. 5 4) 127 129 

750,0001; 100 Do. New Ordinary, 1881 ... 84 S86 = — = 250,0001) 100 | Do 4}, 1875 115 117 
2,250,000/) 100 |Metropolitan District, Ord..... 60} 603 GUARANTEED SHARES AND STOCKS. 971,0001} 100 (North Staffordshire 5 voce hae ae 

30,000, 10 |Metropolitan & St John’s Wd., .. ¥ ene . : . — 360,0001,100 | Do 4} 7%, 1873 ..... coees AAS BUT 
23,366,388; 100 |Midland, Consol. Ordinary ...136} 36} | 1,571,575, 100 |Caledonian 4 7, Guar. Annuit. 104 106 300,0001; 100 | Do 4} 7, 1876 ........ M15 7 
4,625,8691, 100 |North British, Ordinary |.....103 34 | 3,667,164/) 100 || Do 4 % Consolidated. Guar./106 108 213,0001| 100 [Rhymney 6 {, 1864 ............ 145 150 
2,422,485 100 | Do Edinburgh & Glas. Ord.| 39} 40} 400,008) 100 [Cornwall 4 7 «......... jL15 117 100,000; 100 Somerset & Dorset 5% Ist Pt. 

| 22,279,977 100 |North-Eastern, ‘‘Consols” ... 169} 70} 1251) 100 |Furness Consol, Guar. 4 1106 108 261,3602; 100 Do 5 ‘© 2nd Preference .. avs 
| “1'975;0002 100 | North London, Consolidated 170 75 935,4501! 100 |Glasgow & Sth.-Wst. Guar. 4° |105 107 360,0001; 100 | Do Bath Ext.5 % Cons. Stk. 89 31 

| 8,230,1407, 100 |Nth. Staffordshire, Con. Ord. 85 $6 | 473,031 100 Gt, Eastern 4 % Rt. Charge'107 109 | 2,157,7302 100 S.-Eastern, Con. 4}, Pref... 118 120 
6,0007; 100 |Rhymney ..............000.ceeeeeee 163 168 | 650,0001 100 | Do 5 % Metropolitan Stck| ... 2,640,8207) 100 Do 5 Preference 131 138 
2,564, 100 |Shropshire Union ............... $9 90 4,996,5961 100 | Do Consolidated 4 % ..|107 109 300,0007' 100 Taff Vale, 6 % Preference...... 150 153 

| 1,054, 630! 100 |Somerset and Dorset... ...| 9 10 1,298,262 100 Great Northern, Perp. 5 183 135 | == = ; aa 
3,643,4961, 100 South-Eastern, Ordinary ...... 128 30 | 1,263,7001 100 | Do 4} % Con. Non.-Con. Pf..128 120 | INDIAN RAILWAYS 
2,632,3201 100 | Do Pf { Df recivs.no div.) 142 144 | — 575,000/ 100 | | Do Leeds, Brad., & Hai. 6 ieee mine 

100 | Do Df { until 6% is pd. Pf f 115} 16 | 291,0901 100 Gt. N. of Sctld. Ist Prf.1859) ...... 100,000) 5 |Bengal Central, Lim., Shares; 64 7 
532.7701, 50| Do1882Issue ............... 89 91 | 1,329,000 100 (Gt. Sthn, & Wstn. (Irld.) 4 °'102 104 | 7,550,300// 100 (Bombay, Baroda, & Central 

| 1,110,0002 100 (Taff Vale, ‘Stock ” 7 252 | 7,610,878¢ 100 Great Western, Rent Charge 133 135 | udia Guaranteed 5 143 145 
} 155,0001 20 West Lancashire.................. 5 7 | 15,002,863/ 100 | Do Consolidated Guar. 5 % 133 135 | 2,255,5207) 100 |Eastarn Bengal Guar. 5 --.|152 154 

250,000 100 Whitby, Rdcr, & Middlsbr. U. 1,404,929/ 100 Lancashire & Yorkshire, 4 % 108 110 "411,308/| 100 | Do 4 Debenture Stock..,105 107 
| F ‘ 794,0401 100 | Do6 ee es 155 160 32340/14/3| ... |East Indian, Ann. A, 1953..... | 25. 254 | 
| ss ———— = 288,3751 100 Do 6 ¥ (East Lancashire)... 155 160 | 624,9003/| ; Do Annuity B 24) 25 
| LINES som g. 1,955,8602 100 ‘Lon. B, & 8. C. Con. Guar, 5 © 182 134 | 6,550,000/) Do Det. Ann. Cap. Gua. 47.134 135 
j a See fn Fixes Rewrau - 155,5561' 100 Lon. C. & D. SheernessRt,-Ch. 118 115 1,500,000/) 100 | Do Irred. 44 Deb. Stk...:116 118 | 

| 15,100,406/ 100 Lon. & N.-W.4 © Guaranteed 11@ 112 | 20,000,0007) 100 G, Indian Peninsula Gua, 5°, 144 146 

| | Leasing Closing 797,9811, 100 Lond. & S. W. Co -s. Guar, 4° 168 110 2,701,4501) 100 | Do 4 Debenture Stock..:105 107 
~ Name. Cc ‘ie aL 872,000, 100 Manchester, Sheff.,& Lin. 6 (155 158 8, 767,850/| 100 [Madras Guaranteed 5 % ...... 126 128 | 
a | ompanies. | Prices. 1,066,0831 100 | Do Ist Preference 4) 118 120 1,900,000// 100 | Do, do 43 ses eeeneeeeeeneeenes 119 121 | 

| & | | Se 100 | Dodi % ...:....... ; v - 83. 85 500,000 | 100 Do, do 43 Bs aaa 113 115 | 
ce ee deat aciead | 490,000, 100 Do Irredeem. Ch. 129 181 | 4,900,0007] 100 |Oude & Rohil kund, Lim. et 5% 128 130 
100 [Birkenhead . isieasetaeseaeel | L.&N.W.&G W 109 1 | 1,797,4282 100 Do 4} > .120 DS | 334,700/| 100 | Do 4 % Debe nture Stock ...'105 107 | | 

| 100 Do 4! Pref. seeeeee Do ........0++. 117 119 | 250,0001 100 Metropolitan District, Ealing | 11,418,907} 100 |Scinde, Pun‘aub,&Delhi,g.54 126 128 | 
| 100 ‘Cole heste1 ar, Stour Valley’ Great Eastern | 80 83 | Exten. Rent Charge 4} © 113 115 14,214 5 | Do, do Shares ............ | 

100 nee zincolnshire, guar | | Gt. Northern..'158 160 | 300, 0001 100 Do Fulham Exten. do 4} °, 113 115 38000001 ! 100 South Indian Guaranteed | 

| | Gt Westn. Bristol 4 pata rere? <i 350,000 100 Do Midland 4% Rnt. Chr. 105 207 «| 100 | Do, do 43 | sendesesseutacsinin star a 
| — estn. Bristol & ) Jie Mecss _ | 8,205,4311 100 Midland, 4 % Con. Per. Rt. Ch. 109 111 425,0007 100 Do, do 44 % De benture Stk. 126 128 
100 } Exete s o Devon ‘ AssociatedCo.s 116 118 5,994,5772 100 Do 4 Guaranteed Pref... 109 131 75,000! 20 Southern Mahratta (guar). L. 19} 20 | 

Sees — | 2,444,129 100 North British, Con. 4 ~ No. 1106 108 500,0002 100 Nizam’s State—6 % Guar...... 118 120 | 
100 \F “—" rsmith and ‘City| 2,500,4132; 100 |North-Eastern, Consol. 4 <,... 108 110 30,000 11 West of India Portugu ese 5 % 114 123 

| G. West. & Met. | Seen 450,0001 100 Do Stockton & Darl. A, 5 ‘/ 132 134 | —=—= ———— 
100 'London and Blackwall ...| Great Eastern |117 119 | 1,050,0001 100 Do, do B and C. ¢ . 155 159 Brivien Possessiox 

100 | DO AG 7% «-----o-ssorersoreees gO eres: HLT 9 | 3,152,7471 100 | Do West Hartlepool 168 110 eg ee eee 
100 ‘Londen and Greenwich.. | Sth.-Eastern.. 72 74 | 58,500, 20 \North Staffordshire 5 254 26} 11.338 100 Atlantic & StLawrnc. Sh.0 7135 136 
100 | Do do, Preference ...... PE Lateparevans 131 133 | 40,000' 20 South-Eastern (Read. Anns 27 28 . 5 IPs 2 & Pref. Share | 

| 100 |Mid Kent (Cray ey Lon. Chat.&D.| ... | 984,302 100 | DoConsolid..ted Guar. 4} 7 119 121 52,513 10 Buffalo and Lake Huron ...... 11} 12 | 
4 ae East. 5 = Eastern. 165,0001 100 ‘Taff Vale, No. 1 ..... vues 247 2525 | 297, 6001 100. Do 1st Mt. 52% Perp. Bds’79 120 122 

| 100 [North and South- West.| cre 660,0001 100 De 5} § Bonds, 2nd Mort... 120 122 
Junction ...............] LENW MENL. PREFERENCE SHARBS AND Stocks, wit DiviDENDS 500,0002 100 Canada Central 5 %, Ist 

| 100 [North British | sncaiiiiientidl iil taiiatind, tes (| Mortgage ....ssssecseeessesss 107 100 
| dated Lien 104 106 NTINGENT ON THE Prorits or Eactt 1,239,600 100 Chicago & G. Trk. 6 Ist Mrt. 111 113 

| 100 | Do Bothwell Lien 2...) ooo ecsseseeonee SEPARATE YEAR. ome meee (RR eee esos iat eel oa oe 
} 100 Nottinghan 1 & Grantham) TT —— ; x : oe ee 15,0008, 1 Do 7 % Perpetual Pref. ... 142 lay | colnet eal Cann: tee. Seehier: see Mt 3,579,935 100 |Caledonian, 4 % Pref. No. 1...{105 107 3 0,0001 100 Grnd. Trunk June. R.5 Bds 102 104 
| ‘ 2,046,3422 100 | Do No.2 .............. ..{103 105* | 10,956,786/, 100 G. Trunk of Canada Con. Stk. 23) 233 | 95 |Preston and Wyre ......... L.&N.W. &L.Y| 51 53 ana . 2 a ; ; aes aes 
| Peek, ; Spiess 1,639,340, 10 Do 5 ee ..|126 128 2,500,0002 26 Do New Stock Prov. Certif.! 233 233 
| 100 Royston, Hitch. & Shep. | Gt. Northern..}154 57 are ’ 5 : . 1] "ean : , ‘ | 375,000 100 |Cornwall Minerals 6 ; ..| 36 40! | 50), 0008) 100 Do Equip., M. Bds, Istch.6, ... 0 .. | 
| 100 Shrewsbury & Hereford) , , {Ua} , 6, 
| — 400,0001 100 |East London, 5 % Ist Pref.....| 34 39% | 500,000 100 | To 2nd do 123 ih | 6 % Rent Chrg. Stk.| L.A&N.W&G. wl. aon, Oa...) - . 

V 900,000! 100 } Do 1877 ............... wcaabsgil ee 100 | Do Ist Preference Stock ... 106} 7} | 
| 100 |Victoria Statn. & Pimlico] Gt. Westn. &c. | (| 100 |F . <a > aaa = on" im | 
DE CIE BE oo csnccoccscncceall MIE copesciesenes 13007500 - |Furness, Con. Pref. 4 % {103 105 100 Do 2nd do ccrveceseeeeseee! 96 97 
= == =~ -* a = = —e ; J 100 as > ..{103 105 100 | Do 2rd do ae ... 564 57 | 
| aetna Sheer | 350,0000 75 bo 4 */ Preference Stock ...{103 105 3,949,3531 100! Do 5 % Per. Deben. Stock'116 17 
| ind DEBENTURE STOCKS. 68,835 7}!Glasgow & Sth.-Western 5/110 204 299,7h11; 20) G. Western of Canada Shares 153 15} 

1,892,150 100 | Do 4 % Preference Stock .../104 106 | 505,758/, 100, Do 5 ‘/ Preference Stock... 11L 13 
Autho- Closing 5,041,7081 100 |Great Eastern, Con. 4 % Prt./103 105 2,673,9001| 100 Do Per. 5 % Debent. Stock 116 17 
rised - Name. tiie 1,000,0001, 100 Do 5 % 1876 107 109 1,000,0007; 100 Do 6 % Bonds, payable ’90110 112 
Issue. 3 | Prices. 1,150,0001, 100 Do Northern Extension 5 41107 109 450,000/7) Hamilton& N.-Wst. lst Mt.6 7% 107 109 

ee | | | aaa a Do 4 %, 1881. ...-.{100 102 90,0007 100 Island Fond Strl. Mort. Deb. 
- ea | $2, 064 00 \Great N. of Scotle .| 97 100 Melbourne. &Hob. Bay Unitec 

130,0867, 100 |Bedford & Nrthamptn. 4 %! ... ... | 329,1321;100 | DoB ........ patient th X —— a “i a |: 5 v Sood basetie 1908 ib 
4,038,9301) 100 Caledonian | Pee aes clasa ses 4 4118 112 5,655,0001 100 |Great Northern, 44 % Pref..../118 120 525,000/, 100 Mid. of Can. Ster. Ist Mort. 94 96 

458,000/) 100 Cornwall, Guaranteed... 447%'122 124 | 2,497,6801 100 ae eee 1117 119 610,8001 100 Do 5 Cons Mort. Scrip 91 93 
209,0000 100 (Cornwall Minerals......... f 27 130 | 1,000,0001 100 | Do 44 %, 1877 ...... 1117 119 400,000, 100 Newfndid. ist Mt. Ld. Gt. Sep 95 97 
465,590% 100 |East London 135 1,400,0001 100 | Do 4 % , Con. March 1, 1883/118 120 850,0001) 108 North.of Canada, 5 % 1stMort.\/103 105 
$8,4101; 100 | Do ............. 109 830,0002 100 | Do 4 % ’81, Con. 1 Sept. 86113 115 285,001 100 Do 6% 2nd dO .......eeeecceees 100 102 

400,0008 100 Do 1874 ae omiihas 98 1,200,0001, 100 Do4 , 1882. 1105 107 150.0001) 100 Do 6 Preference Stock... 65 70 
400,2007) 100 SIE iicivnscscconevsoodl = 11,461,465¢ 100 |Great W estern, ‘Consolidated| 60,0001) 100 Do 3rd Pref. Bonds A ...... : 
200,0001) 100 | DO .......sscseseessesersesees ; Preference 6 %. 1133 133 100,000/| 100 Do do oe | 
ee OS 118 8,390,187 100 [Lancashire and Yorkshire! 133,200/) 100 Do 1st North. Ext. Prf. 6 107 109 | 

2, anes 100 Glasgow & S.-Western... 111 | AE OE goin das cisssoeke {106 108 44 ‘4001; 100 | Do Nth. Ext. 6 % Imp. Mt. 107 109 | 
4,920,912 100 iG sreat Eastern nsiiiioseevnk 12 1,200,0001 100 Do 4 4 Pref. Stock, 1879...\120 122 BE "000/| 100 St John and Maine ............ 36 «39 

1,510, 0008; 100 | DO A wens see serseseneees es ® 36 1,348,000, 100 | Do4 % Pref. Stock, 1880...)112 114 200,000/| 100 St Lawrence and Ottawa 6 % | 
2,806,741 100 | Do B 1867 Redeemable : 125 6,190,315 100 |London, Brighton, & South- Sterling 1st Mort. Bonds 65 70 | 

488,270 100 | D0 .......ssceecereereeseesees 121 Coast, Con. Pref. & % ...|126 128 650,000H 100 Tas. Main Line L. Debent.4 % 84 86 | 
687,7141' 100 | Do East Anglian ...... 110 1,795 0001 100 | Do 2nd Con. 6 % 0.0.2... 1125 127 ( 0 Fun. Int.Cer.o yb 3h 4 : ,0000' 100 | Do 2nd Con. 6 % .............4. 125 1 100; I Cer.of 5 %Pf.1 4 
$04,8291 100 Great North of emma 106 5,506,589/' 100 | London, Chathain, & Dover 310, 900; 100 To ae ito, Grey, & Bruce, Rail.| 

7,977,190, 100 (Great Northern............ Zl 14h 154 Arbitration 4 0. 4 fCan.6 % Ster. B | 65 70 ; 7 1044 49 ‘ter. Bds, Ist Mrt. 
8,639,3512' 100 [Great W Western . és ‘ 414 16 23,080,6201) 100 |London & Nth. p- X Tin if ‘¥ 109 111 532,0007' 100 Welli a ,Grey&BruceRy. of| 
918,9662 100) Do.. . 447115 117 | 8,760,000i' 100 |London & #§h.-Western, 4 7.187 109 | Can. 7 % Bonds, 1st Mort.. 95 97 | 
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ica ELL TT TT a a ee eee eS ee peat ema plea 

RAILWAYS. RAILWAYS. COMMERCIAL, INDUSTRIAL, &e. 

FOREIGN RaILways. FOREIGN RAILWAY On IGATIONS. —Con. : eo a —____— 

| seer —_——_— as a ree - 2 _ . Closing 
a | Ss 3 = Name : 

o- | co | Denn? = 3 | 2 Pri 

— | ‘a | Name Closing g Name. | Closing wi Ra - 
_ | Delliew = - echidna aceasta aaiaitaria ecient 

_lesue. | | - 7 ___} Peto | TT a [deented Bread, caters z 1 
15,000} 20 | Alagoas, Limited, guar. 7 ‘{...| 22} 23} | 100 Recife and San Francisco (teem | = a mares Brush Electric 6 ; 

$7,248, 10 |Antwerp and Rotterdam......| 22 24 buco).. nseeseccrecscccenscssesOM Zo] sve see 10} 10/A ro ey paid ........ ais ie an. 8} 
95,000, 20 |Arica and Tacna.............. ae | 20 Royal Sardinian, A ... $y. | Bil eee tab., snd Ges. DWH, te} FES 
90,000| 20 |Bahiaé&S Francisco, L.guar.77,| 224 22} | 20 Do B ......scssesesesnesesesesnesneenes 3 %| 9 104 ot 5 PHELOReDC® wissen snennersnnnanse.n--| OF 2 
42.500| 5 |Belgian Eastern Junction ...|_ % | 55 Royal Swedish Consolidated _....... 10 | 5 [Acsans Bat, 0 Sande, hae, Peet. Ge) 2. S 

, 40,000) 10 \Roliv ar, Limited.. | 10 104 | 100 Sagua La Grande yA ; 1 Do Deferred Shares ead eee 1} % 
24,075| 20 |Brazln. Imp. Cntl. Bahia, ¢.7°/| 23} 24} | 100 San Paulo & Rio de Janeiro, guar....6 7 11088 7h i : ee Elec. Light. Pwr. & Strge. L 4 3 

1,950, 0001) 100 |Buenos Ayres G. Southern, L.'175 177 100 ee IED hnccccnvccctadsivadvatitesscal 6 71064 74 10 | 10 Be esbury Dairy Company » Lim. 14 1% 

100,000} 6); Do Bahia, Blnca,& Tndl. E xt} 15§ 15] DO (OUMNNe BUA O FIAT 5.06000 cccstnsencncecsecsses 3%) 11} 10 | 10 |B eames See Seren Limited ... - ° 

1,000,000/) 100 | Do 5 % Debe nture Stock . 1109" lll 20 Do 1871 (Series X) .. wd Z 5 Sah tees Te a cd = 3k 

35,000} 10 |Buenos Ay res &Ensenda P’ ort, | 20 Southern of France ..... iad 3} 14 10 : British Insulite, Limited, A Shares zis 

Lim., 7 % Pref. Shares "| 63 63 SP AOU OR: cakcenictceccasnssnscdaet “iil 10) 3 Brown, Davis, and Ce., Limited ...... yu 
1,300, ool! 100 iCentral Ar gentine, L. ¢. 7 %)142 34 100 Swedish Central, Lim., 1st Mort.. S 24) Brush Elec. Lght & Pwr. Co, of Scot. L id 

; ‘hantuve- Glan 1196 2 ( Yo 2nd Mortgage 100 |100 |Cantareira Wtr. Supply, &c.,L.6% Db.) 94 96 
552,700/| 100 | Dob % Debenture Stock ...[125 27 100 Do 2nd Mortgage ......... F s 9 | | 40 
100,000! 10 |Centl. Urugy. of M. Video, L.| 8 9 100 Tamboff- Kosloff, guar. “by Russia = 12 Cent. Sugar Factories of Brazil, L.| 125 135 
500,000! 100 | Do. Permnt. 6 % Deb. Stock|118 120 20 Varna . ; 3 8} 40 | 364|\City Offices, Limited ..................... 10 li 

cen {| 20 |Conde d’Eu, Lim, guar. 7 223 23} BU oe BI vaitha cack wicedidaede , 6 7 sf 7h = 100 | Do 447 Pref. Mortgage Bonde Prof = = o1 4 2 ° , + 5 21,250 4 To : 7 4 | mene os \Wastems of Manes a, 9% 44 i 144 25 | 20 |City of London Brewery, L.,6% Pref; 49 51 

8,400! 100 [Copiapo ........ccecccsesccceseeceee | 64 68 ... Western of Buenos Ayres 6 % Bonds6 %1074 84 10; 4 (¢ Jolonial, Limited, Ordinary .......... 4 2 
15,000 20 Donna Theresa Christina,| ese Do, 751 paid... .... natiaM AoH see! _. MOO Cayatal Palace, Be mnsvveeronnncnns o. 

eo rs Limited, 7 Preference| 291 23 | 100 Western of San P aulo Debenture — | Stk.j100 | Do B Redeem | S& 7% 

(| 16 |Dun aburg and Witepsk, Lim. 16} 16 Bonds. . ..... 7 xi108 100 | Sitios | Deer Debenteds Suets ‘| 
130,000; | 16! Do Registered . F 63) eee Stk. ~ Do 6% Debenture Stock ......... 117 122 

122,000) 20 |Dutch Rhenish ..................| 26 27 e 10 | lEloy Brothers £23 ted” arene se 6° : p ee , WUWAYVS z TIpITS S e DEE ieienadeanui i : 
a oeal ; poy tees ' ~ TRAMWAYS AND OMNIBUS. 10} 6| Do New ......... secgeest ieee 
25, ae ba ermine ae | a 5 | 5 |Explosives Company, ‘Limited ......... 4} 5} 
a “were ret = = 3 | 16 | 14 |Fore Street Warehouse, Limited......| 13} 14} 
15°000! 20 \ot. West. of ‘Brazil, L’ g. 7%] 58) 37 a é | CRceiee 15 | 104|Foster, Porter, and Co., Limited..... 1415 

962.5001| 100 | Do 6 % Debenture Stock /'\119 121 | & | & Name. D ieeoe 5 | 2h|Great Western Elec. Light & Pwr.,L| 3} 4 
2 = 500| 20 |Imp. Brazilian Nataland Teel ‘ a Prices. 5 24) Hammond Electric Light & sins 

r Cruz, Lin a guar. 7 22} 23} 5| 6 -] a ae Veath Biiaittie Sey, et... case} 3 : wieued) 90 lLensheum Onern —_ 7 f iy | —n 5 - Anglo-Argentine, Limited svesservees| 5b 6 10; 9 |Henry & Edward N. Levy & Co.. , Lim. | 65 7} 

Pet = guar 5 | ist and 3nd Is ue! 14} 14} ie ae 9 4 Debenture Stock ........... ae 115 | 1 1 |Horse Shoe Manufac turing | +3 nenol 20 ltl ee az sue} 14 by 10 | 10 Barcelona, Limited .......cceccceeeeee| LOF 11} | Stk./100 |Improved Industrial Dwellings 
saetand sp likin tees hen ian” 10 | 10 Belfast Street Tramways...............| 74 8 10} 4 I oes. cencinanscenuneee asec einen | 7} TF 
a0, 130 oo.) ie as es tees oer ca 10 | 10 Birke OxPe GE son teccscccesenes 2 3 10 10 |Improved Wood Pavement, Lim..... | & 5s 
ote t ne eae . 08 ies - = Do 6 % Preference ...... 6 3 ; € 2 |Indian & Oriental Elec. Strge &Wks.L 4 1 
30000007 po Dn Y Pervdusi Deu. tk 126 198 0 Bordeaux Tramway & Omnibus, 4| 11 214 10 | 10 jIndia Rubber, Gutta Percha, and| 

so (tines Ata re eer ak men 10 10 Do 5 % Preference ..................--.| Of 104 Telegraphic Works, Limited ..... | 28} 29} 
a ae i oe os 4 awe” g Ally eh ee 2 Brazilian Stre et, Limited. | 14 14 | 100 {100 | Do6% Debentures ...............4.. 1105 108 

090) ot . a 1 ze ) Socios (| | 10! 10 Bristol, Limited’. ; --| 7: 8} | 10] 10 |John Moir and Son ..... sisinignsa sae 
re J ns pe. tz gian ) 10 | 10 \C alcutta, Limited Nos. 1 to 17,! 550...| 12} 13° 20 | 20 lLiebig’s Extract of Meat, “Limite al 34 36 

0,0 _ V0. g. 6% pref. ) ZOVEINS. | =)2 «42 | 5 | 5 City of Buenos Ayres, Limited ..... | S$ 8} 10 | 10 |Linoleum Manufacturing, Limited. .| 28 30 
4,5 4 Northern of B. Ayres, L., Ord.| aoe | Stk./100 | Do Permanent 6 % Deben. Stock/110 120 25 | 17 |Lion Brewery, Liv:ited .................. | 33 35 
3,01) I ) - ee ‘ teseeeeeel 62 ‘4 | 10 | 10 Dublin United ................. agente 94 10 TO] ©) DONO, 5 vicccdicrsssreenns ll 
5,38: a _ re oe saat a 100 |} 10 10 Edinburgh Street Tramways ........ 10 10} | 20] 20| Do Perpetual 6% Preference...... 22 % 
9,665 oa te 0 © aa ‘ toc ve 10 | 10 Do 101 Second Issue ..................) 10 104 1 | 16/|London Fish Mrkt.& Nat. Fishe ry, res. 

50; 10 |Norwegian Tt nl Pret. as a 10 | 9 Glasgow Tramway & Omnibus, L...| 155 16} | 50 | 25 |London & Glasgow Eng -& Ironship,L L.| a 
onic Zs on a (sm mat i rs in)} é 43 10 | 10 Hull Street Tramways ........... soseeee] 'o 9} 1 1 |Max Greger and Co., ‘Limited, - mete 

i ) ; “a re sr a ate oa. | 6) 6 Imperial, Limited, Nos, 1 to 17,700 3 1} 1 1 |Maxim- -Weston Electric, Li ited a 4 3 

»s 9001 20 |Pr eee cme sellgeags a a | 10 10 Liverpool United Tram. & Omnibus| 10} 16} | 25 | 25 |Metropolitan Assoc iation for Im-| 
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OFFICIAL RAILWAY TRAFFIC RETUR 

| Reven ue past Half- Dividend per; : l. | 
' = 

Capital | Year. Cent. | | - Receipts. Cost ls | Aggregate : 
— — —— —_—— 5 | 2 Miles 

Exp'nded Gross |; Work- /Interest, Ist 2nd | 1st | | = fo ges) 2 | % per 33 ea ee ‘ni oalldneat pl ing Ex-) Rents, yi fig Hit.| Name of Railway. | a) r. Ses ee | 3, | si S| & Year. 
e- yenses, anc rt a ad = cos! =m - j lle. |e & } tines. | |, | Taxes, | Profer- ,0%,/,0%, 1,04, 13 | Ge |bee| gs | 28 | EL mares {°'P ® |e ‘Duty. ences, 1861181 1682 __—«| & AE RRS! F in le | 4 | 1883 1882. | 1883. | 1882. 

a ¢ £ / ¥ | 1888] £ bid £ |ele £ wr 
908,362) 28,729 11,254 1} | 1} | 2 |Belfast and County Down|Feb 23 496 423) 924) 939) 17, 570| 18} ... 7,618 7,778 

1 871,752 85,466 28,898 1} | 1} | 2 |Belfast & Nrthn. Counties 23) 1,485 1,520 3,005) 8,052) 13, 419] 22) ... a ae Ie 
87,938,450. 1, 307-961 511,155; 1} | 2§ | 2 |*Caledonian .................. 25) 18,662) 40,129) 53,7 791) 51,880) 48 ,604| 71/108 208,295 207,776 
2'272,315 8309 56,678} 4/1 1 |Dublin, Wicklow, & Wex.| , one ve | eee 16,407) ... | ses ids | 7 } 
6,025 508 3 0 88.774) 23 | Sh | SB PUPMEMS o.ccccccccccscccsccavess 18} 1,312) 8,786, 10, 098) 11,732; 44,378) 74/143 69,978 80,001 
10,340,998 546,915 153,803) 24 | 2$ | 2% Presi. & Sth.-Western 24) 6,694 13,136, 19,8 30) 20,223 31,070) 60 120 79,295 79,080 329! 39 

34,127,424) 1,509,774 654,726 ... | 18 | 4 |Great Eastern ............... 25} 24,322 28,595) 52,917/ 50,427) 41,954) 58| 76 413,998 399,322 924} 87 
9990 1. 503,484 549,230| 2 | 3} | 2 (Great Northern............... 25) 21,831) 43,542 65,373) 64,923) 87,423) 72118 506,552 609,006 901 | 861 

6,065,579! 296,292 78,254 2 | 2 | 2§ |Great Northern (Ire iand 23) 5,045 5,623) 10,668) 10,855 12, 793) “a hae 84,975 85,179 467 | 467 
4,188, 499| 145.56: 69,668) ... | ... | ... |*Great North of Scotland| 24| 1,661) 3,30?) 4,963) 4,788; 14,815] 17) ... 19,663 19,991 289) 239 
7,530,723) 343, 315 ; 194, 212 65,782, 14 | 24 | 24 |Gt. Southrn.& Westrn. (I. )| 23} 5,166) 6,384) 11,550! 11,927 15, 513} 24) ... 97,954) 96,693 474 474 

68,750,296 3,726,908 1,878,109! 1,436,822, 24 | 38 | 28 Great Western ............... 25] 48,795) 84,868 133,663, 133,374) 81,277) 60/138 | 1,070,804 1,074,766 2,241} 2,188} 
35,682,541!1, 819.374 995,059 492,235, 24 | 22 | 28 |Lancashire é& Yorkshire} 25) 23,922) 45,298) 69,220) 66,692} 69,428] 140!127}] "531,073 seneee —- 493 
88,971,173 4,903,626 2,494,629 1,343,441 34 | 4 34 |London & North-Western 25) 55,708) 121,206. 17 76,914) 173,632) 50,360) 101!175}) 1,419,115, 1,409,590 1,75 7544 1,7393 
92,570,386, 972,390) 609,984, 376,103 18 43 | 1} |Lon., Brightn., & S. Coast 24) 20,355) 10,084 30,439) 31,021| 53,520| 71/1264 256,648 250,002 
93'999,716 1,337 343,885! 2,%) 34 | 24 London & South-Western| 25) 24,996) 16,833) 41,829) 41,134) 29,620) 49/1324) 327,833 326,263 
24178, 747 284,815 ... | .. | ... |London, Chatham,& Dover! 25) 18,632) 4,657 18,289] 17.646 156,111 119) 284) 146,071 144,407 

1/050, 260 30, 8,564 14 | 33 | 14 |Lon., Tilbury, & Southend) 25) 1,247) — 454) 1,701) 1,593) 21,956) 37/146 12,882! 11,456 
25,554,260 889,104! 451,089, 462,204 2 4 |Man., Sheffield, & Lincoln.| 25) 6,492) 25,912 32,404) 30,053) 91,604/ 112) 894) 258,038 247,219 

843,164' 74,089) 30,824 1,567 5 54 | 54 |Maryport and Carlisle...... | 18} 409; 1,794) 2,208) 2,848; 20,100} ... | ... 16,466 19,473 
9,600,874; 296,207} 113,085, 172,927, 24 | 24 | 24 |Metropolitan .................. 25) we oe | 11,729 11,175) 720,200) 634 117 95,816 91,683 
5,570,998 190,409} 88,355 101,581 3°. 7» Metropolitan District ...... 2BF kn |} 7,060) 7,004) 434,187) 554 60} 59,142 58,893 124 123 

70,186,415 : 7 417, 090'1,790,582 1,044,326 23 | 3h | 24 /Midland ou... cee 25} 35,362 97,011 132,373 127,051) 55,151) 105'1364) 1,081,338) 1,033,137 1,260} 1,249} 
4,5 9 230,581) 135,597 62,066 1 1} | 1) |Midland Gt. Western (I. ) 2 2,501} 6,061) 8,562) 8,100) 12,320) 23 ... 60,776 59,095 370 370 
31, "981, 594.1,218,738' 601,185) 576,506 1 24 | 13 |*North British .............. 25) 13,184) 33,817 47,001 44,622) 31,452) 48101 187,047! 179,725 9844 984} 

56,621, "212 3,194,703 1,603,944) 754,340 3} | 44 | 34 |North-Eastern ......... 24) 27,185) 95,897) 123,082) 121,268; 37,587) 82170 943,738' 934,827 1,5084 1,490 
3,906,095 238,763, 120,063 45,892 33 3% | 3} |North London pc cadckaes 25) 5,2% 2,917; 8,155; 8,133 524,019) 6801724) 65,518 64,987 12 12 

Y. Staffordshire tai 25 2,045 7,8 ), 73 ), 383 eee 
7,830,848 327,471! 172,661 111,410 1 14 | 15 "mak aed 25}... , a 2 T798 ea? aon’ Wes a } 100,333 98,032 ; a a 
1,322 ,710 84,046 37,024 27,837 54 54 )6 |Rhymney ............... ‘ial Se an ie 8,012} 3,098 20,547) 50 165 23,241 25,595 633 63% 

95 997,881 516,151 827,512 1f 4 | 1} |South-Eastern wre 24) 20,955} ... | 31,377} 32,005) 58,177) 82129] 246,886 247,293 3882/ 350 
595,040, 350,797 64,059 8 Ae ee | eee eee 24 wie wie 15,001 12,711! 36,440) ... 245 113,738 106,910 83 83 

9 "095, : 357. 78,965 43,956 42,004 1 1 Waterford and Limerick] eit ane ous T+ ave | Seow || oe ioe ode 141} 141} 

COLONIAL AND FOREIGN. 

7 r) Receipts. {Total Receipts. | ; Ree eipts. Total Rece ipts. | Receipts. Total Receipts. 
N Week _ ee Name Week as | et ee Name Week ——— ae —— 

Name Ending, 1883. | 1882. 1883. | 1882. cece Ending) 1883. | 1882. | 1883. | 1882. reac . Ending! 1883. 21882. | 1883. 1882, 

£ £ e F 2 . 6) be Ee £ £ £ £ 
Bahia &S.Fran.'... . Mexican ......... Feb. 24, 22,000) 21,600) 196,600, 159,200 Smyn &Cassaba ea ae eve 

Bmby..B.,&C.1. Jan. 20 19,580 18,560, 54,346 Mid. of Canada 24, 3,250) 2,746) 22,893) 21,266 | Se inde ..... wae a D ue 

East Indian Feb. 24 91,543 86,022, 650,843 797 | Ottoman ......... 10 $5) 1,573} 14,065) 11,152 | South Austrian Feb. 459,648 450,6C0 
Eastern Bengal Jan. 27, 9,831 8,488 34,141 2} Oude &Rohlknd Jan. 6) 7, "157 11,942) 7,157 11,942 | South Indian... Jan. 2 5,887! 6,625 
G.Tk. of Cana ida Feb, 24 80,450 68,571! 617,556 | Paris & Orleans Feb. 18 85,918) 84,400) 579,816) 583,656 | Sthn. of France Feb. 18 5 859,588, 359,296 
Gt. Indn. Penin. 24 81,483 75,618 578,636 Do New ...... 18 39, a 36) 37,7: 20} 261,016; 252,640 Do New ...... 18 21,116) 21,284 146,008 142,004 
Madras Jan. 6 9,816 10,068 18,268 | Paris & Meditr. 18 223036) 225: 208}1, 518,348 1,495,192 | Wstn. of France 11 55,420, 53,808 241,312, 331,640 
Meridnal, Italy Feb. 18 29,024 25,411 186,391' 175,386 Do New ...... 138 17,008 16,332! 115,604; 108,064 | _Do New ..... 11 31,156. 29,360 181,692 174,11 

* The aggregate is reckoned in the se cases for the halt- year beginning lst August. 

_ EXPORT AND = NOTICES FOR MERCHANT SHIPPERS. — 

, ES AND VALVES. DRUGGISTS’ SUNDRIES AND STEAM LAUNCHES and BARGES. 
See See ree SURGICAL INSTRUMENT MANU 

FOR WATER AND GAS. | PACTURERS,. | 

S. MAW, SON, & THOMPSON, | ALLEY & MACLELLAN, 
R. LAIDLAW & SON, Engineers, 

7 to 12 Aldersgate street, 
s Sentinel Works, 

Glasgow. | London, E.C. 

Glasgow. 

Colours, White Zinc Paints, White) LEATHER MACHINE BELTING STEEL MANUFACTURERS. 
Lead Paints, Linseed Oils, and AND FIRE HOSE. SIEMEN’S PROCESS. 

Greases Manufacturers. | | THE STEEL COMPANY OF 
BELL BRAND. SCOTLAND, LIMITED. 

‘ 7 T PTS Ry . | 150 Hope street, Glasgow. 
TRADE MARK. 8. NORRIS & CO., | Manufacturers of Steel Rails, Ship and Boiler 

D \VIE T R : N i | Plates, Angles, Bars, Sheets, Rods, 
! ) S () . r, S( INS. . | and Hoo 1s. 

E JK fo. : ; | Shadwell, London, E. | Contractors to British, Colonial, and Foreign 
ustablished 1747. | | Governments. 

Glasgow, London, Live erpool.— 

| MACHINE TOOL MANUFAC- | VARNISH MANUFACTURERS. 

R. STEWART & CO., D cee le eae 
| SMITH & COVENTRY, NOBLES & HOARE 

Aberdeen Comb Works, j 

Gresley Iron Works, Aberdeen. | Cornwall road, Stamford street, 

Buyers of Horns and Hoofs. | Ordsal lane, Manchester. | London, §.E. 

DRUG MANUFACTURERS & PATENTEES —e a " ; MERCHANTS | OF CHRONOMETERS, WATCHES, | THE si E | tae = CALDER 

| TURRET and other CLOCKS. Yaa ee 
HORNER & SONS, E. BREFFIT anv CO., 

83 Upper Thames street, London. 

Mitre square, Aldgate, | BARRAUD & LUNDS, | 
Glass Bottles, Patent Packing-Cases, 

London, E.C. 41 Cornhill, London. PATENT-STOPPERED AERATED WATER BOoTtes. 
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Fripay, February 23.—BANKRUPTS. 
John Aspey, 50 Addison road, N, builder.——Walter Thomas 

Clarke, 56 Leadenhall street, tobacco broker.——-Arthur Hay Beagin, 
10 Drapers’ gardens, Throgmorton street, stockbroker’s clerk.—— 
John Henry Harrison, 2 Canterbury villas, Woodlands, Isleworth, 
New Heston Brickfield, Heston, and Bedfont, near Hounslow, brick- 
maker.——Joseph Willett, Crewe, Cheshire, haberdasher.——Wil- 
liam Heath, Moulton, Davenham, Cheshire, grocer.——William 
Richards, 1 Wells road, Totterdown, Somersetshire, butcher.—— 
Robert Strahan, 7 Temple street, Liverpool, merchant.——James 
Saville Whittaker, Hanging Bridge Hotel, Cateaton street, Man- 
chester, innkeeper.——James Butterworth, late of 7 Wood street, 
Middleton, Lancashire, clogger.——-William James Rowe, Alvington 
and Newport, Isle of Wight, farmer.——Morgan Jones and David 
ae Jones, 49 Mansel street, Swansea, drapers.——James Rich- 

mond Smith, 9 The Gentleman’s walk, Norwich, watchmaker.—— 
Joseph Roberts, Bradford road, Batley, Yorkshire, rag merchant.—— 
Joshua Harrop, The Green, Ossett, Yorkshire, rag merchant.—— 
William Phillip Lee, Macaulay street, Leeds, bootmaker. 

SCOTCH SEQUESTRATIONS. 
Thomas Sharp, Helensburgh, butcher.——James Brisbane, Stob- 

cross street, Glasgow, wood merchant.——James Purves, Newbigging, 

THE ECONOMIST. [Mar. 3, 1883, 
Musselburgh, near Edinburgh, joiner.—— James Allen, jun., 7 Stock- 
well place, Glasgow, provision merchant.——William Wilkie, 86 
Clyde street, Calton, Glasgow, tinsmith.——James Sinclair, West 
Mains of Kincaldrum, Inverarity, Forfarshire. 

Turspay, February 27.—BANKRUPTS. 

Talbot Pearson, 211 Brompton road, tobacconist.—~ Allen 
Wilson and Charles William Mellersh, Grange Walk, Berinondsey 
tanners. William Robertson, 4 Gledhow terrace, South K ensington, 
fishmonger. George Martin and John More Martin, 103 Gloucester 
road, South Kensington, saddlers.——John Stephen Eyles, Luton, 
Bedfordshire, straw plait merchant.——Benjamin Hillyard Mitchell, 
Cambridge, coal merchant.——-Henry Wagstaff, Queen’s Brewery, 
Ripley, Derbyshire, innkeeper.——lIsaac Parsell and George Thomas 
Tenby, Pembrokeshire, grocers.—-—John Bell, Lancaster, corndealer, 
——James Hole, Lantoe’, Hants, mealman.——-James Cleary, 
Welford, Gloucester, licensed victualler. 

SCOTCH SEQUESTRATIONS. 

John M’Killop and Walter Stewart, Glasgow, and Waterside, near 
Neilston, bleachers. Andrew Smith and William Pettigrew, 
Haugh, Mauchline, wool spinners.——James Hogg Robertson, Gil- 
merton, baker.——Robert Harper, Muirhouse, Stow, Midlothian 
farmer. ; 

| F. A. Bevan, Esq. (Messrs Barclay, 

| money on mortgage in Australasia. 
| (inclusive of bonus) on the Ordinary Shares has, during | 

The LIST of APPLICATIONS will CLOSE on or before 
MONDAY 5th March. 

ror 7 VAT yr rtr 

TRU ST AND AGENCY COMPANY 
of AUSTRALASIA (Limited). 

Established 1860. 
FIVE PER CENT. PERFERENCE SHARES. 

ISSUE of £250,000 (part of £500,000 created by 
Resolution of a Special General Meeting of the Com- 

| pany, passed on Ist February, 1883) in 25,000 SHARES 
of £10 each, bearing a perpetual cumulative perfer- 
ential dividend at the rate of £5 per cent. per annum, 
payable halt-yearly on Ist January and Ist July. Of 
these 25,000 shares, 19,000 have been allotted to the 
shareholders, the remaining 6,000 shares are now 
offered for public subscription. 

DIRECTORS. 
Right Hon. Lord KINNAIRD, Pall Mall East, S.W., 

Chairman. 
Sevan, and Co.), 

Lombard street, E.C. 
Hon. Hallyburten G. Campbell, Ennismore gardens, 

s.W. 
Alfred Denison, Esq., Albemarle street, W. 
F. Green, Esq. (Messrs F. Green and Co.), Fenchurch 

avenue, E.C. 
James Hora, Esq., Cannon street, E.C. 

BANKERS. 
Messrs Barclay, Bevan, and Co. 
Messrs Ransom, Bouverie, and Co. 

AUDITORS. 
George Gladstone, Esq. 
Chr Hopkinson, Esq. 

SOLICITORS, 
Messrs Valpy, Chaplin, and Peckham. 
Messrs John Mackrell and Co, 

GENERAL MANAGER AND SECRETARY-—James Hora, Exq. 
The Directors having been empowered by Resolution 

| of a Special General Meeting, a copy of which will be 
| forwarded on application to the General Manager, to 
| issue the above referred to 25,000 shares of £10 each | 
| (of which 19,000 shares have been allotted to the 
| shareholders at £10 10s per share), will be prepared 
| to receive applications for the remaining 6,000 shares, 

at the price of £10 15s per share, to be paid as fallows, 
| Viz. : 

#1 per share deposit on application. 
£1 15s, ae (inclusive of 15s premium on allot- 

ment.) 
4 - Ist July, 1883. 
2 st Nov., 1883. 1 

. Ist March, 1884. 

£10 15s 
Amounts not paid at their due dates will be charged 

with interest at the rate of £5 per cent. per annum, 
and the allotment will be liable to be cancelled, and all 
payments made thereon to ke forfeited. 

This Company was the first established for lending 
The dividend 

18 years past, been at the rate of 20 per cent. per 
annum, and there is a Reserve Fund of £60,000. 

Dividend will accrue upon the instalments from the | 
date of payments. Allottees desiring to pay up their 
shares in full may do so at the due date of any instal- 
ment. 

Share certificates will be issued as soon as possible 
against allotment letters and Bankers’ receipts. 

Should no allotment be made the amount paid on 
application will be returned in full. 

Prospectuses and forms of application may be 
| standing), in pursuance of the recommendations 
| of the Stockho'dery’ Cummittee, have decided to 

| obtained at the Banking-houses of Messrs Barclay, | 
Bevan, and Co., 54 Lombard street, E.C. ; and Messrs 
Ransom, Bouverie, and Co., 1 Pall Mall East, 8S.W. ; or 
at the Offices of the Company, 147 Cannon street, Lon- 
don, E.C. 

February 26th, 1883. 

. y ‘ 

THE GARTH MERTHYR STEAM 
NAVIGATION COLLIERIES (Limited). 

Issue of 350 First Mortgage Debenture Bonds of 
£100 each, bearing interest at six per cent. per annum, 
100 per cent. in fully-paid shares given with each 
debenture, or £200 in shares and debentures for every 
£100 invested. 

Messrs BARNETTS, HOARES, and CO., Bankers, 
Lombard street, London, and Messrs WILKINS and 
CO., Brecon Old Bank, Cardiff, are authorised to 
receive subscriptions for the above 350 Bonds of £100 
each. The number of Debenture Bonds being limited, 
application should be made at once, as the list will 
shortly close, and allotment will be made in priority 
of application. 

No promotion money will be paid by this Company. 
Prospectuses and forms of application can be obtained 
at the Offices of the Company, 15 Finsbury circus, 
London, E.C. 

| . 

registered d+ string touttend must also present their 

wt Y ’ y 

REGON AND CALIFORNIA! 
RATLROAD COMPANY.—By Order of the | 

Directors, a MEETING of the Preferred Stock- | 
holders of the C.mpany will be held at the Cannon | 
street, Hotel, on Saturday, the 17th March next, at | 
Twelve o'clock, to consider a proposition ot the | 
Oregon and Trans-Continental Company for the 
completion and lease ot the road, and for other pur- | 
poses. 

A Commitiee of the preferred stockh:ldcrs have | 
examined sand will recommend the acceptance of 1 
the proposition. | 

Copies of the resolutions to be proposed on behalf 
of the Committee can be obtained at the London 
and San Francisco Bank (Limited), 22 Oid Broad 
street, London, K.C, 

The svb-tance of the resoijutions is as fol'ows :— 
1. The dividend for 1882, to the extent of 3300,000, 

to be paid in cash and not in scrip. 
2. To authorise an issue of Second Mortgage bonds 

at the rate of £:0,000 per mile of constructed road, 
to take priority of the preferred stock, but so that 
the entire prior lien(including both Firstand Second 
mortgage bonds) above the preferred stock shall 
not exceed $3°,900 for each mi'e of constructed road. 

3. To authorise « contract with the Oregon and 
Trans-Continental Company for the completion of 
the road to a junction with the Central Pacific Rail- 
road in return for the remaining First Mortgage 
bonds, and, inadditior, the Sec-nd Mortgage bonds 
to be issued at the rate of $10,°0 per mile, as 
above mentioned, on the mileage of the main line 
fromPortland to t!.e junction with the Central Pacific 
Railroad. 

4. To authorise the Company t¢ lease its lines to 
the Oreyon and Trar s-Continental Company for 999 
years at the ren‘a’ (in addition to all bond interest) 
ef $320,000 per annum for 1833 and Issh, of 
$ 160,0 0 for the first balf of 1855, and thererfter 
atarental of 35 per cen‘. of the gross earnings, | 
guaranteed to be sufficient to pay the it.terest 
and sinking fund on the First and intere-t on 
the Secord Mortgage bonds, and to leave a 
minimum surplus of $2600 0 ; with provisions 
for increasing the percentage of net earnings by 
triennial arbitra ion, in case the actnal expeise cf 
operaticn shall be less than the percentage first 
allowed, and for eva! ling the lessees to undertake 
(at their option) the construction of the extension to 
Astoria, and to de‘ermine the lease onthe $3lst of 
July. 1885 or 3ist of July, 18986. 

5. Nominating Directors for 1863-4. 
Adm’ssion to the meeting will be by card only, 

application f r which must be made to the London 
and San Francisco Bank (Limited). 

Cards will be issued to registered stockholders on 
written or personal anplication; stockholders not 

share certificates at the Bank, so that their names 
can he placed on the register, The Bank will re- 
ceive certificates tor regist ation and issue cards 
until four o'clock on Friuay, the 16th of March. 

London, March 1, 1833. 

HENRY VILLARD, President. 

The undersigned reorganisation trustees (in 
whose names most of the preferrcd stock is sii‘l 

support and vote fur the resolutions above men- 
ticned. Holders of ce:tificates whose names are not 
on the register, and who desire to modify or oppose 
the resolutions, are therefore notified that it is neces- 
sary they shoaid register their share» in their own | 
names, and attend the meeting in order to give effect 
to their views. 

HENRY VILLARD, } Reorganisation Trustees 
R. D. PEEB! ES, efthe Orezon and Cali- 
C. E. BRETHERTON, ) fornia Railroad Company. 

London, March 1, 1883. 

y y r TN 

] ONDON AND ST KATHARINE 
4 DOCKS COMPANY. 
The Directors are prepared to RECEIVE APPLI- 

CATIONS for £300,000 NEW 4} PER CENT. PREFE- 
RENCE STOCK, to be issued under the authority of 
the London and St Katharine Docks Act, 1882. 

Particulars may be obtained on application at the 
London and St Katharine Dock House, 109 Leadenhall 
strect.— By order, 

H. J. MORGAN, Secretary. 
Deck House, 109 Leadenhall street, E.C., 

12th September, 1882. 

HE DARLING DOWNS AND 
WESTERN LAND COMPANY (Lisnited), 

(QUEENSLAND). 

Capital, £1,000,000, in 10,000 shares of £100 each. Of 
which 6,518 shares have been allotted, and £65 per 
share called and paid up, leaving a balance of £35 
per share uncalled. 

TRUSTEES FOR DEBENTURE-HOLDERS, 
Frederick Hamilton Scott Hart, Esq. (Messrs Gibbs, 

Bright, and Co.), Brisbane. 
Sir A. H. Palmer, K.C.M.G., M.L.C., Brisbane. 
Edward R. Drury, Esq., Brisbane. 

LONDON DIRECTORS. 
His Grace the Duke of | W. Mackinnon,  Esq., 

Manchester. | Chairman British India 
Sir Charles Elphi ne Steam Navigation Co., 

Fleming Sterling, Bart., | Lendon. 
Glorat, N.B. | ’ ° . 

Marmaduke Bell, Esq,, | Andrew Mellwraith, Esq., 
Fort St George, Stroud, | 5 enchurch _ street, 

Gloucestershire. | 
COLONIAL DIRECTORS, 

} 

E.C. 

Sir Arthur Hunter | Sir Thomas Mcllwraith 
Palmer, K.C.M.G., | K.C.M.G., Colonial 
Brisbane. | Secretary, Brisbane. 

BaNKERS—The Queensland National Bank, 50 Old 
Broad street, E.C.; the British Linen Company 
Bank, Edinburgh, London, and Branches in Scotland. 
The London Directors are prepared to receive 

applications for Debentures (of £100 each) to the 
extent of £150,000, being half of the authorised issue 
of £300,000, the other half having been placed in the 
Colony. 

These Debentures are issued at par, and are repay- 
able December 21st, 1895, and carry interest at 5 per 
cent. from the date of subscription, payable half- 
yearly on June 80th and December 31st, either in 
London or Brisbane, as may be desired by the lender. 
They are a first charg on ail the real and personal 
property of the Company, both present and future. 

Forms of application may be obtained at the Com- 
pany’s Bankers as above, and also at the Office of the 
Company, 5 Fenchurch strect, where also the Forms 
of Debentures and Copy of Trust Deed can be seen, as 
well as full particulars given. 

JAMES H. CAMPBELL, Secretary. 

M ERSEY 
‘ Y 7 7 7 ' ‘ 

DOCK ANNUITIES.— 
The Mersey Docks and Harbour Board hereby 

give notice, that they are prepared, in accordance 
with the provisions of their Acts of Parliament, to 
receive APPLICATIONS for PERPETUAL ANNUI- 
TIES, having the effect of permanent stock, on the 
basis of £3 15s per centum per annum, 

For particulars application may be ‘nade to the 
Treasurer, Dock Office, Liverpool.—By order of the 
Board, 

EDWARD GITTINS, Secretary. 
Dock Office, Liverpool, 23rd January, 1883 

y e T VAT GN TT JOYAL INDIAN ENGINEER- 
ING COLLEGE.—Coopers Hill, Staines. 

This College has been recently placed on a new 
basis, and the advantages afforded by it asa training 
nstitution for th.+se who purpose adopting the Civil 
Engineering profession in India, or elsewhere, are 
now offered to all persons desirous of following the 
course of study pursued there. 

A number of students, not exceeding 60, will be 
admitted to the College in September, 1883. Candi- 
dates for admission must, on the Ist July, 1883, be 
over 17 and under 21 years of age, and must give 
satisfactory proof of their having received a fair 
general education. 

The Secretary of State for India will offer 13 
appointments in the Indian Public Works Depart- 
ment for competition among the students entering 
the CoHege in September, 1883, at the termination of 
their prescribed three years’ College course, that is, 
in the summer of 1886. The Secretary of State for 
India will further offer two appointments in the 
Indian Telegraph Department among the same 
students after two years’ course of study, that is, in 
the summer of 1885. 

In the event of there being more candidates for 
admission than the College can receive, the preference 
will be given to qualified candidates according to 
dates of application for admission. 

For all turther particulars apply, by letter only, to 
the Secretary, Public Works Department, India Office, 
S.W., or to the President, Royal Engineering College, 
Coopers Hill, Staines. 

JULAND DANVERS, 
Secretary Public Works Department. 

India Office, 25th October, 1882. 
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PRUDENTIAL ASSURANCE COMPANY, 
LIMITED, 

HOLBORN BARS, LONDON. 

TTmimakw-*FOURT Ss ANNUAL REPORT. 
For the Year ending 3ist December, 1882. 

The Directors have much pleasure in presenting their Report and Accounts for the year 1882. 

The reduction in the rate of expenditure in both Branches has been continued during the year. 

The Invested Funds of the Company, including the Paid-up Capital, now exceed Three Millions, viz., Ordinary Branch, £928,176 : 
Industrial Branch, £2,119,223. ’, . 

ORDINARY BRANCH. 

The New Business of this Branch for the year consists of 7,067 Policies, assuring the sum of £865,148, and producing a new annual 
Premium Income of £22,777. 

The Claims of the year amount to £73,621, representing 455 deaths and 24 Endowment Assurances matured. 

The Annual Premium Income at the end cf the year is £164,949, being an increase of £22,216 over the year 18S]. 

The Investments of the year have been made principally in Console, Mortgages upon Freehold Property in London, and Reversions, 

The rate of expenditure of the Branch is less than Ten and a-half per cent. on the Premium Income, 

INDUSTRIAL BRANCH. 

The Premiums actually received during the year in this Branch are £2,126,022 3s 11d, as compared with the sum of £1,849,494 18s 5d 
| received during 1881, being an increase of Premium Receipts of £276,527 5s 6d. 

The Claims of the year amount to £773,813, and the total amount of Claims paid in this Branch is £4,559,925. 

The Investments of the year have been made in New Three per Cents., Loans upon Rates, and Freehold Ground Rents. 

The Total Expenses of this Branch, as compared with those of the previous year, show a redw 

Two and a-half per cent. on the Premium Income. 
The Company is now represented in every part of the United Kingdom, and the charges fo: 

| the accounts. 

tion in the rate ef expenditure of nearly 

extension expenses no longer appear in 

EDGAR HORNE, Chairmen. 
HENRY HARPEN, |p... 
THOS. REID, sores 2 
THOS. C. DEWEY, 1 gy ancrs 
WILLIAM HUGHES, 4 “0"¢9°*: 
W. J. LANCASTER, Secrelary. 

ITHE DAKOTA STOCK & GRAZING COMPANY, | 
INCORPORATED UNDER THE COMPANIES’ ACTS, 186? TO 1839. 

| 

LIMITED. 

CAPITAL, £250,000," divided into 56,000 Shares of £5 cach. First Issue of £125,000, divided into 25,(60 frares of £5 each. 

Payment as follows :—On Application, 5s per Share; on Allo'ment, 10s; on April Ist, 1833, £1 15s; on Ist June, 1333, £2 10s—totsal, 2>}; er Share. 

Directors. | Solicitors. 
The FARL CF DUNRAVEN (Chairman), K.P., on Castle, Glamorgansh. Messrs FRESHFIELD and WILLIAMS. 

| JOHN BRUCE, Fsq.. 13 Ainslie place, Ediaburgh. 
LORD CASTLETOWN, of Upper Ossory, Granston Manor, Abbey Leix, Ireland. ; . : Bankers. s q 
*RICHARD FREWEN, Es:., innoshannon, Co. Cork, THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIXITED, 112 

| JOHN OLIVER HANSON, Bishopsgate street, E.C. 
HON, GREVILI E RICHARD VERNON, 23 Cadogan square, London. 

* Wil /oin alter tle completion of the trans‘er of the property. Auditors. 
Brokers. | Messrs C. F. KEMP, FORD, and CO. | 

Bishopsgate street, London, and their Br.nch Offices, | 

\casrs J. and A- SCRIMGEOUR, 18 O:d Froad street, E.C. Secretary—C. MIDDLETON KEMP, Esq. Offices—8 WALBROOK, 

Tiis Company has been formed to acquire the Cattle Ranch belonging to The property acquired by this last-named company was owned jointly bY 
1! Messrs N. 't. Davis and Oo. (entitle 1 the Hit Creek Rinch),situata in Wyoming | Mr Richard Frewen and Mr Moreton Frewen, and for four years before its 
|| Dakota, and Nebra-ka, U.S., and to carry on and extend the same, transfer had been managed by them with a msult annually, of very large and 
| The ter. itory is repnted to be one of the best cat.le grazing districts i1 the | rapidly increasing pr.fit. Mr Richard Frewer, mainly, has been inst: umental 
| West. ?t is abont six hundred and forty s uare miles in extent, and is weil | in the negotiations fur the purchase of the Hat Creek Ranch, and in the | 
watered thrcuzhout, in summer and winter, by the Cieveine and Hat Creek | formation of the present company. | 

ivers, It is connected, by good road-and the Uaion Pacific Railway, with the Upon @ commis-ioner arnpo:inted by the BorrJ be'ng satisfied that the stock, 
City of Chic igo, whch is its principal market. Tho lands formed part of the | as finally delivered, is correc’, aud corresponcs with the repre-entations made | 

| well-known Sioux Indian Reservation, whica was op-ned upto Rancamen by | to him, the purchase-mouey (provisionally fixed at, aud which is not to exceed 
1! the Indian Treaty of 1876 =525,C00 = £103,125) will be paid to Messrs Davis, the verdors — +'50,100 
| The land, it is estimated, will carry from 30,000 to 40,000head ofcatt'e,and the | on or before lth April »ni the remainder before 15h Jnne. Upon the | 
| live steck is stated by the vendors to coasist of a :out 17,0J0 head, excinsiveofthe | completien of the transfer, the sum of £5,009 is to be paid to Mr Riuhard 
| Year’scalves, a'l duly schedu'led in the books of Messrs ‘VY. R. Davis and Cv, | Frewen. 

| 

| Of this herd 7,5€0 are cowe, with the previous year’s branding of 4,009 ca'ves, The purchase includes stock, buildings, ranches, ten miles of fenced || 
From this stock it may be safe'y calculated that at lea-t 4,500 to 6,000 calves | enclosures, and all grazing privileges and sigh‘s of range, belonging to the | 

will be branded in the year 183%, and as about 2,000 steers only will be sold in | vendors. 
| thesame ; er:od, the herd cf 17,c00 will be increased by about 2,500 or 3,000 At the time of taking posses-i»n, and a!so at the expiration of five rears ‘rom 
head. that date, the herd is to be vaiued by iniependent va'uers, an-t Mr Frewen is 
The books at ow 3,000 marketable beeves. The average weight of the eteers | to be paid one-eighth of the improvement ia the value of the herd, in either cash | 

is about 1.2°0 lbs, ani 5 cents per lb, cqgual to 860 per head, has, Mr | orc:ttle, as the Company may elect. | 
Frewen states, a ready been offered for cattle delivered at Chicago during the In cors deration of ths prosprct've pas ment, and of one-eighth ofthe annual | 

| ensuing autumn. Assuming only 2,000 to be sold, this price, less S10 per head | profits divided among the sharelolders « uring the first five years, Mr Frewen 
| (the cost to market them) = £20,000, would leave £15,000 divi-ible profit, as | undertakes, under the Boarti’s cirections, to conduct the Company’s business at 

©! 

£5.°00 would amply cover the year’s working expenses. the ranch for a p: riod of five yea s, and then either to carry on the brsit.ess fora 
This operation may be repeated arnually in future, andjin an increasirg | further period on terms to pe approvei by the Company, or provide an efficient 

ratie, substitute, 
It is a fact known to everyone that the demand for meat food is extending | The Directors consider the terms of purchase to be favourab'e for the Com- 

enormously. The increase takirg place in the population of the world, and the | pany, and their opinion is much strengthened by @ consideration of the very 
corcentrat on of human beings within areas of land too limited for the pro- | large stake which Mr Frewen tates in the enterprise, and his willingness to 
duc ion of the necessaries of life, have in many places rendered the importation | allo v his remuneration for management to be ent rely eependent upon the pros- 
of food from afar one of the pressing wants of the dav. ; pe ity o’ the Company. ; : ‘ 
The following fuc:s will in some degree confirm and i.lustrate this latter state- The only Contracts entered int) are en agreement dated 2lst February, 1883, 

ment :— bet ween Clarence King, Erq, ac*ing o» bebalf of Messrs N R,. Davis and Co., 
and Richard Frewen, Keq., and an agreement dated Ist March, 1583, between 

for the purpc se of raising stcck in Texas. The capital, originally £123,(00, has | the Dakota Stock and Grazing Compary, Limited, and Kcha:d Frewen, Esq, 
been increased to £375,000. both of which, together with the Memora:dum and Artic‘es of Association may 
_2. “The Texas Lan: Cattle Company, Limited,” was started about the same | be inspected ut the Offices of the Solicitors of the Company. 

tine, with a capital of £240,000 | Copies of the prospectus and forms of applicaticn for shares can be 
3. ‘‘ The Powder River Cattle Company, Limited, was established within the | obtained from the Offices of the Company, and from the Bankers, foticitors, 

last six month», with a capital cf £509,000, to work a stocked territory of about | and Brokers, 
x hundred square miles ia Wyoming. | London, let March, 1583, 

1, “ [he Prairie Cattle Conpany, Limited, was launched about two yeara ago 

a 
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AUSTRALIA. 

VicTORIA FOUR PER CENT. 
RAILWAY LOAN, 1881, for 24,009,000. 

Authorised by the Victorian Parliament, under the 
Act 45 Victoria, No, 717, intituied *‘ The Railway 
Loan Act, 1881,’’ for Railways and for other pur- 
oses, and secured cron THE CONSOLIDATED 
EVENUES OF THE COLONY. 

The COMMITTEE OF THE TEN ASSOCIATED 
AUSTRALIAN BANKS have been instructed by 
the GOVERNMENT of VICTORIA to offer the un- 
issued portion of the above Loan, amounting to 
£3,399,300. 

The Loan will be issued either in Debentures to 
bearer, orin Stock to be inscribed, at the option of 
the tenderers. 
The Debentures will be for £100, £580, and £1,000 

each, bearing interest at 4 per cent., to commence 
from the Ist January last, with coupons attached 
payable on the lst January and Ist July in each 
year.‘at the London and Westminster Bank,' Limited, 
and the London Joint Stock Bank,Limited, where also 
the principal will be payable on the Ist July, 1907. 
The first coupon will be payable on the lst July, 
1883. 
The Stock will be inscribed, under the prov'sions 

of an Act of the Victorian Parliament, 46 Victoria, 
No. 740, and in accordance with the ‘Colonial 
Stocks Act, 1877,” of the Imperial Parliamert, 40 
and 41 Vict., cap. 69, in the books of the ‘‘ Victorian 
Government Inscribed Stock 4 per Cent. Railway 
Loan, 1881,”’ kept by the London ‘and Westminster 
Bank, Limited. The Stock will be transferable 
without charge and free of stamp duty at that Bank, 
eitter by the Stockholders personally, or by their 
attorneys. The interest ou the Inscribed Stock at 
the rate of 4 percent. perannum will be paid by 
the London and Westminstzr Bank, Lim‘ted, on the 
lst January and Ist July in each year, by Dividend 
Warrants, which can be sent by post to the Stock- 
holders if desired, and the principal will be payable 
by the same Bank on the Ist July, 1907. 
The revenues of the Co!ony of Victoria alone are 

liable in res~ect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of Her Majesty’s 
Treasur7 are not directly or indirectly hable or re- 
sponsible for the payment of the Stock or of the 
dividends thereon, or for any matter relating there- 
to.—40 and 41 Vict., cap. 59, sec, 19. 

Holders of Debentures will have the option at any 
subsequent time of converting their Debentures 
into Inscribed Stock, on payment of the prescribed 
fees. 

Copies of the Acts, with the Debentures and Cou- 
pons, can be seenat the London and Westminster 
Bank, Limited. 
Tenders will be received at the London and 

Westminster Bank, Limited, Lothbury, not later 
than Two o’clock p.m., on Tuesday, the 6th March, 
where and when they willbe opened in presence of 
the Agents of the Government, and of such of the 
applicants as may attend. 
The Loan will be allotted to the highest bidders, 

but no tender will be accepted at less than £100 for 
every £100 in Debentures or Stock, the price includ- 
ing accrued interest from lst January. 
Tenders at a price including a fraction of a 

shilling other than sixpence will not be preferen- 
tiallyaccepted, and should the equivalent tenders 
exceed the amount to be allotted, a pro rata distri- 
bution will be made, . 
Payment will be required as follows, viz. :— 
£5 per cent on application, and so much on allot- 

ment as will leave £90 per cent ,payabie as |fullows: 
£10 per cent. on the 10th April. 
£30 per cent, on the 10th May, and 
£50 per cent. on the & th June. 

Payments may be made in full on aliotment, or 
on the 10th April, or 10ih May, under discount at 
four per cent. perannum. Scrip will be issued after 
allotment, which wil be exchangeable for Deben- 
tures or Inscribed Stock wher all the payments have 
been duly made. 
Forms of Tender may _ be obtained at the I ondon 

and Westmiuster Bank, Limited, The London Joint- 
Stock Bank, Limited, and The Ten Associated 
Australian Banks. 

D. LARNACHGH, Chairman of Committee. 
R. MURRAY SMITH, Agent-General for Victoria, 

For the Bank of New South Wales—J. BADCOCK. 
For the Bank of Australasia—P. SELBY. 
For the Union Bank of Australia (Limited)—W. R. 

MEWBURN. 
For the Bank of Victoria—HUGH L. TAYLOR. 
For the London Chartered Bank of Australia— 

JOHN SUTHERLAND. 
For the Colonial Bank of Australasia FREDERICK 

RODEWALD. 
Director of the London Joint-Stock Bank 

(Limited), as Agents for the Colonial 
Bank of Australasia. 

For the Oriental Bank Corporation—A. W. ANDER- 
80N 

For the National Bank of Australasia—W. W. 
OSWALD. 

For the English, Scottish, and Australian Chartered 
Bank—HENRY MOULES. 

For the Commercial Bank of Australia (Limited) 
GEORGE NIVEN. 

London, Ist March, 1883. 

SIX PER CENT. FIRST MORTGAGE DEBENTURES. 
AHATC TT Y 7 ‘ 

Qu SLAND LAND AND COAL 
COMPANY (Limited). 

TRUSTEES FOR DEBENTURE HOLDERS. 
Sm JOHN BAYLEY DARVALL, K.C.M.G., late 

Attorney-General for New South Wales. 
ARTHUR MACALISTER, Esq., C.M.G., late Agent- 

General for the Colony of Queensland. 
The Directors are issuing Six per Cent. Debentures 

with Interest Coupons attached, secured by a First and 
only Mortgage on the Freehold Lands and Property of 
the Company, which have been absolutely conveyed to 
the Trustees for the Debenture-Holders. 

For full particulars address 46 Queen Victoria 
street, E.C. 

THE ECONOMIST. 

}{ULL CORPORATION STOCK. 
Interest of 2310s per cent. per annum, pay- 

able half-yearly at the Bank of Eagland or any of 
their country branches, 

FIRST ISSUE OF £500,000 STOCK, 
Authorised by the ‘‘ Hull Corporation Loans Act,” 

44 and 45 Vic., ch. 94, 
Minimum Price of Issue, £94 per cent. 

First dividend, being six months’ interest, payable 
on Ist July, 1883. 

Trustees or other persons for the time being hav- 
ing power to invest any moneysin nominal deben- 
tures or nominal debenture stock issued uncer the 
Local Loans Act, 18745, are authorised to invest in 
stock issued under this Act. 

ABRIDGED PROSPECTUS. 
The BANK of ENGLAND give notice that by ar- 

rangements made with the Corporation of Hull,under 
Section 4 of the ** Hull Corporation Loans Act, 1881,” 
and in pursuance of a resolution of the Town Coancil, 
they will be prepared to receive tenders for £500,000 
of Hu)! Corporation stock, bearing interest at £3 10s 
per cent. perannum, payable balf-yearly at the Bank 
of England or eny of their country branches. 

The books of the stock will be kept at the Bank 
of Eng'and. Holders of stock will be able to tske 
out stoek certificates to bearer, with coupons at- 
tached, transferable by delivery, at the same rate of 
charge as ¢xists at present in the case of Govern- 
ment stock, Dividend warrants will be transmitted 
by post, if desired, and transf-rs and stock certifi- 
cates to bearer will be free from stamp duty. 
Tenders may be for the whole or any part of the 

stock, and must state what amount of money will be 
given for every £100 of the stock. Tenders for 
other than even hundreds of stock, or at a price in- 
cluding fractions of a shilling other than sixpence, 
will not be accepted. Tenders are to be deliv: red at 
the Chief Casuier’s Office, Bank of England, before 
Two o’clock, on Mondty, 5th March, 1883. Tenders 
at different prices must beon separate forms. The 
amount of stock applied fur must be written on the 
outside of the tender. 
The minimum price, below which no tender will 

be Sneaen has been fixed at £94 for every £1(0 of 
stock. 
A deposit of five per cent. on the amount of stock 

tendered fur must be paid atthe same Office at the | 
time of the delivery of the tender, and the deposit 
must not be enclosedin thetender. Where no allot- 
ment is made, the deposit will be returned, and in | 
case of partial allotment, the baiance of the deposit 
will be applied towards the first instalment. 

In the event of the receipt of tenders for a larger | 
amount of stock than that proposed to be issued at 
or above the minimum price, the tenders at the | 
lowest price accepted will be subject to a pro rata | 
diminution, | 

The dates at which the further payments on | 
account of the said loan will be required, are as | 
follows :— 

On Tues Jay, 13:h March, 1883, | 
80 much of theamount tendered and accepted 
as, when added to the deposit, will leave | 
seventy-five pounds (sterling) to be paid for | 
each hundred pounds o° stock. 

On Tuesday, 10th April, 1833, £25 per cent. ; 
On Wednesday, 2nd May, 1883, £25 per cent. ; 
On Friday, lst June, 1883, £25 per cent. 
The instalments may be paid in full on or after 

the 18th March, 1883, under discount at the rate of 
£3 10s percent, ;erannum. In case of default in 
the payn ent of any instalment at its proper date | 
the deposit and instalments previously paid will be 
liable to forfeiture. 

Interest will be payable Ist January and lst Ju'y 
in each year, and six months’ interest, calculated on | 
the total ammount of the stock, will be paid on the Ist 
July, 1883. 

Script certificates to b arer will be issued in ex. | 
change for the provisional receipts. 

The stock wi!l be inscribed in the Bank books on | 
or after the 2nd June, 18°33, but scrip paid upin full, | 
in anticipation, may be inscribed forthwith. 
No tender will be received unless upon the printed | 

form, which can be obtzined at the Chief Cashier's | 
Office, Bank of England; of Messrs Mullens, Mar- | 
shal!, and Co,, Stock Brokers, 4 Lombard street, | 
London, E.C.; or of the Borough Treasurer, Town 
Hall, Hull. 

Bank or EnxGtanp, Lonpoy, 
23rd February, 1583. 

USTRALIAN MORTGAGE, | 
44+ LAND, AND FINANCE COMPANY (Limited). 

Incorporated A.D. 1863. 
Heap Orrice — London. 

Capital Subscribed ............... £1,750,000 
Capital Paid-up..................00 £350,000 | 
Reserve Fund (Consols) ......... £285,000 

BrancnEs—Melbourne, Sydney, and Geelong. 
R. H. CAIRD, Secretary. 

123 Bishopsgate street Within, London. 

| Ensurance Companies, | 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
Capital, £1,600,000 ; Paid-up and Invested, £700,000. 

E. COZENS SMITH, General Manager. 

var , ‘ ’ ‘ UN FIRE AND LIFE OFFICES. | 
Threadneedle street, E.C.; Charing cross, 8.W. ; | 

Oxford street (corner of Vere street), W. 
FIRE. Established 1710. 

Insurances at moderate rates. 
LIFE. Established 1810. 

young lives. Large bonuses. Immediate settlemen of 
claims. 

Home and Foreign 

Specially low rates for | 

[Mar. 3, 1883. 
NORTHERN ASSURANCE (CO 

Established 1836. 
FIRE AND LIFE. AT HOME AND ABROAD 

HEAD OrricEsS—LONDON AND ABERDEEN, ; 
Pe PND cvetitnsicacosecearevcees 
Life Premiums .... 
Interest. ..........0.. 

[NVESTMENT ASSURANCE. 
Policy-holders of the 

LIFE ASSOCIATION OF SCOTLAND 
In class B., obtain all the ‘ 

Advantages of an ordinary Life Assurance, 
Combined with a most PRorrraBLEe INVESTMENT, 

CLAIMS PAIDand BONUSES 
exceed FOUR MILLIONS. 

IMMEDIATE ASSURERS will secure a YEAR'S 
BONUS more than later Entrants. 

LONDON : 5 Lombard street, and 48 Pall Mall. 
EpInspurGu: 82 Princes street. 

_ 

GoM MERCIAL UNION 
ASSURANCE COMPANY. 

FIRE—LIFE-MARINE. 
Capital fully subscribed................ £2,500,000 
COR SAD: 55 ions icc cevonciersisnncens 250,000 
Life Funds in Special Trust for 

Life Policy-Holders exceeds ...... 809,000 
Total Annual Premium Income 
COS occsisdidudesstadencerPeidenctstads 1,077,000 

Chief Offices—19 and 20 Cornhill, London, E.C, 
West End Offices—8 Pall Mall, London, S.W. 

A LUIAN( ‘E LIFE AND FIRE 
+ ASSURANCE COMPANY. 

E tablished 1824. Capital, £5,000,000. 

Curr Orrice—Bartholomew lane, London, E.C. 

BOARD OF Direction. 
PRESIDENT. 

Sir MOSES MONTEFIORE, Bart., F.R.S. 
James Alexander, Esq. Rt. Hon. Lord Richard 
Charles George Barnett, Grosvenor, M.P. 

Esq. Richard Hoare, Esq. 
Charles Edward Barnett, | Sir Curtis M. Lampson, 

Esq. Bart. 
Francis William Buxton, | Francis Alfred Lucas, Esq. 

Esq., M.P. Sir N. M. de Rothschild, 
Lord Edward Cavendish, Bart. M.P. 

M.P. Hugh Collin Smith, Esq. 
Sir C. Rivers Wilson, K.C., 
| M.G., C.B. 

James Fletcher, Esq. 
Cyril Flower, Esq., M.P. 

Rt. Hon. G. J.Goschen,M.P. 
St JAMEs’s BRANCH. 

1 St James’s street, London, S.W. 
Roland G. Hill, District Secretary ) of the 
Francis F. Gordon, Assist. District Secretary ) Branch, 

WESTMINSTER BRANCH. 
1 Great George street, S.W. 

Granville R. Ryder, Esq., Superintendent of the 
Branch. 

Prozpectuses, Statements of Accounts, and Proposal 
Forms may be had on application. 

ROBERT LEWIS, Chief Secretary. 
Bartholomew lane, E.C. 

e » Y ’ _ ’ ‘ 

QUN LIFE OFFICE. 
NM BONUS RESULTS. 
THE PROFITS paid in cash by the Sun Lire OFFice 

are exceptionally large, surpassing those hitherto 
given, and for which the Society has been so justly 
noted, and averaging 
173 per Cent. of the Annual Premium (more than 

14 Premiums) now payable in cash ; 
or 

284 per Cent. of the Annual Premium (more than 
2} remiums) added to the sum assured, 
exemplified more fully, at the average age 35, by the 
following table :— 

Years | Premium 
in Cash. | Reversion.| Reduced 

force.| Original | to 

Premium; £6d/}£sd; @84 
5 | 41 8 1] 8716 1| 2519 9 

10 | age 35, | 4614 9| 9117 1] 23 2 8 
15 | 4613 7] 8&4 4 4] 1919 8 
20 | £1,000, | 461411] 761311] 16 7 8 
25 | 55 810] 83 6 8 | 1l 6 5 
30 | £28 6 8; 72 8 3] 10116 6 312 8 

— ——_-_—— Still entitled 
| | 309 8 5 |525 14 7 | to future 

| profits. 

Assuming future profits are as large (which may be 
confidently expected, owing to the increasing business 
and large reserves of the Company), New Entrants 
may anticipate that, on a policy for £1,000, the Bonus 
will, after 30 years, amount to £525 ; the Cash (with 

| 4 per Cent. interest) equal £505 ; or yield a continual 
reduction of the Premium amounting to £24 14s, 

Ages other than 35 in proportion to the Premiums 
charged, 

N.B.—Bonus Options at each Division. 
No Partnership Liability. Modern Prac- 
tice. Simple Proposal Forms. Immediate 
Settlements. 

(THE ATTENTION OF PERSONS 
effecting Life Assurances is directed to the terms 

offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full particulars on application 
to the Secretary, at the Head Office, 25 St Andrew 
square, Edinburgh, or at the London Office, 79 Corn- 
hill, E.C. Agents are now being appointed throughout 
the country. Applications are invited. 
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BRAND and CO,’S OWN SAUCE, 

GOUPS, PRESERVED PROVISIONS, 
and 

poTTED MEATS, 

ESSENCE of BEEF, BEEF TEA, 

er 
PURTLE SOUP, gand JELLY, and 

o 

SPECIALITIES for INVALIDS. 
ee 

CAUTION: BEWARE OF IMITATIONS. 

SoLE ADDRESS :— 

11 LITTLE STANHOPE STREET, 

MAYFAIR, W. 

IMPORTANT TO CAPITALISTS AND INVESTORS 

COLONIAL INVESTMENTS, 8 PER CENT. TO 
20 PER CENT. i 
ROWBOTHAM AND MESSRS 

HORWOOD, Port Elizabeth, Cape Colony, General, 

Commercial, and Financial Agents, undertake the in- 

vestment of moneys in sound Cape securities, or on 

first-class mortgages throughout the Colony. Above 
rates of interest easily practicable. Messrs Rowbot- 
ham and Horwood are also open to undertake the 
Agency of Fire and Life Insurance, and other financial 
institutions, or to entertain proposals of business 
generally in connection with the Cape. Further 
information on application to above. Agencies—Cape- 
town, Kimberley, King William’s Town, and all other 
important centres. Highest Colonial and English 
eferences. 

Y JTQ ” ‘ T 

J HARMANUS FISHER & SON, 
* Members of the Stock Exchange, Baltimore, 

U.S.A., Commission Stock Brokers, refusing specu- 
lative accounts, SOLICIT Orders and Correspondence. 
Baltimore is the principal market for dealings in 
Virginia State and other Southern securities.—Refer, 
by permission, to First National Bank of New York, 
Messrs Hallgarten and Co., the Baltimore Banks. 

PENINSULAR AND ORIENTAL 
S. N. COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA. 

REDUCED RATES OF PASSAGE MONEY. 

SPECIAL ReturRN TICKETS. 

Departures for— 
BOMBAY, Weekly, 
CALCUTTA, MADRAS, CEYLON, } From Gravesend, 

Fortnightly, ane 
CHINA, STRAITS, JAPAN, +00 p.m. 

Fortnightly, 
ADELAIDE, MELBOURNE, -— gata 

SYDNEY, Fortnightly, ee 
GIBRALTAR, MALTA, EGYPT, ADEN, Weekly, 

by each of the above departures. 
London Offices—122 Leadenhall street, E.C., and 

25 Cockspur street. 

EIGHT PRIZE MEDALS. 

EIGHT PRIZE MEDALS. 
ADVANTAGES. 

Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof [EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the Box. 

ALLENS PORTMANTEAUS. 
37 STRAND, LONDON. 

LADY’S DRESS BASKETS 
NEW DRESSING BAGS, 

DES PATCH BOXES. 
OVERLAND TRUNKS. 
CAMP AND BARRACK 

FURNITURE, &e. 

NEW CATALOGUE OF 500 
ARTICLES POST FREE. 

PRIZE MEDALS ALLEN’S NEW 

DRESSING BAG. For General Excellence, 

ISLAY WHISKY. | 
W. & J. MUTTER, | 

Bowmore Distillery, Islay. | 

Counting House—41 Ann street (City), Glasgow. 

Agents—Messrs Twiss and Brownings, 

47 Mark lane, 

London, E.C, 

SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames 

Silvered by new process with pure Silver, not liable * 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 

THE PATENT SILVERING COMPANY (Limited), | 
—_ " See eae —— | 

POLISHED PLATE GLASS.— | 
Architects, Builders, and the Trade supplied with | 

above at lowest current rates and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London. 

ASSOCIATION 
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£10, £20, £50, £100, £500. 

Options on Steck Exchange Securities—One Uni- 
form Price. The best and safest plan ever devised for 
making large profits from investments with 
great rapidity. Explanatory book (#nd edition) sent 
free.—Address George Evans & Co., Sworn Brokers‘ 
Gresham House, London, E.C. 

PUNVILLE'’S OLD IRISH 
WHISKY is recommended by the Medical 

Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Qnotations en application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 

SH IRTS.— FORD’S EUREKA 
DRESS SHIRTS.—A large Stock, ready made, in 

eight different sizes and three different qualities, to 
wear with one stud or three, 7s 6d, 8s 6d, 9s 6d each. In 
single boxes ready for use.—41 Poultry, London. J 

Ay GIDIUS. — THE #GIDIUS 
+ SHIRT, the only woollen fabric that will not 
shrink in washing. Single shirts, 13s 6d; three, 
37s 6d. Patterns and self-measure free. 

R. FORD and CO., 41 Poultry, London. 

FOR THE ESTABLISHMENT OF AN 

INTERNATIONAL MONETARY STANDARD, 

OBJECT. 
The promotion of Stability of Value: By establishing the free coinage of Silver, and 

its use as Money under the same condition as Gold. By advocating and furthering an 
International Agreement, whereby a fixed relative value between Gold and Silver may be 
established, and the two metals may jointly form the currency of Civilised Nations, thus 
facilitating the adjustment of International Balances, and lessening the excessive and 
needless risks, which have now become attendant on Home and Foreign trade. 

PRESIDENT. 
HENRY HUCKS GIBBS. 

VICE-PRESIDENT. 
EDWARD CAZALET, D.C.L. 

. HONORARY SECRETARY. 
PAUL F. TIDMAN, 34, LEADENHALL STREET, E.C. 

THE SILICATE PAINT COMPANY, 

& Co, (J. B. ORR 

SOLE MANUFACTURERS 

“CHARLTON 

Proprietors) 

AND PATENTEES OF 

W HITE,” 
(ORR’S PATENT) 

“DURESCO,” 

Paints Silicate 

LONDON OFFICE—46 Cannon 
LIVERPCOL—32 SEEL STREET. 
GLASGOW—173a St VINCENT STREET. J 

HUBBUCK’S PATENT 

a Washable Distemper, 

and Colours. 

Works: 
CHARLTON, 

LONDON. 

STREET. ) 

WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the 

atmosphere of large towns, and is cheaper in use than White Lead. 

Each Cask of Pure White Zine is Stamped—“ Hupsvck’s Lonpon, Patent.” 

HUBBUCK’S PREPARED LIQUID PAINTS. 
These Paints are packed in 1 Ib, 2 Ib, 3 Ib, 4 lb, 7 Ib, and 14 Ib tins, and will be found of 

great advantage. Being mixed ready for immediate use, no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 

Oil, Turpentine, &c. 

HUBBUCK’S PALE BOILED LINSEED OIL 
Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White 

and delicate coloured Paints. It dries quick and hard. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion 

This composition is ready for immediate use, and is applicable 
to all the purposes of other paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the Best and therefore the Cheapest, and are properly packed for 

Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 
TELEPHONE No. 

24 LIME STREET, LONDON. 
4152. 
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Banks, Ke. 
[MPERIAL BANK OF CANADA 

Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,300,000. Reserve Fund, $460,000. 
MONEYS RECEIVED for Credit of the Head 

Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents ef the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co.,73, Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 

T! iE 
y r , 

“COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,003; Subscribed Capital, £1,000,000 ; 

Paid-up, £400,000; Reserve Fund, £38,000. 
Lonpon Orriczk—No. 13 Moorgate street, E.C. 

DRAFTS issued and Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 

of interest. Present rate 5 per cent. for 12 or 24 
months certain. DAVID MACKIE, Manager. 

~ y row 

U NION BANK OF AUSTRALIA 
E (Limited), Established 1837. 

Paid-up capital coitepatsest £1,500,000 
Reserve fund : 880,000 
Reserve liability of proprietors ...... 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank's 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIC 

the Colonies 
BILLS on the C 

collection. 
DEPOSITS at INTEREST 

Office, for fixed periods, the 

REMITTANCES are made to 

-yotiated and sent for olonies are n 

are received at this 
present terms for which 

are 4 per cent. for one year or two years, and 4} per 
cent. per annum for three years and upwards. 

W. R. MEWBURN, Manage 
1 Bank buildings, Lothbury, London, E.C. 

as : : 
PE BANK OF AFRICA 

(Limited). 
Heap Orrice—25 Abchurch lane, Lombard street 

London. 
Office hours, 10 to 4. Saturdays, 10 to 1 

Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 

Reserve Fund, £75,000. 
BRANCHES. 

Port Elizabeth, Cape To. Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Aliwal 

3ethlehem, Bethulie, Bloemfontein, Craddock, 
London, Fauresmith, Graaf Reinet, 
Harrismith, Jagersfontein, Middel- 

Rouxville, Tarkastad, Uitenhage, 

North, 
Dutoitspan, East 
Graham's Town, 
burg, Queenstown, 
Winburg . 
GENERAL SIMPSON, Port Manacer — JAMES 

) } 

{and collected, and 
ucted with the Colony. 

, two, or three years, at 

Drafts is 
other Ban 

Deposits r ived 

g ; Busine 88 ‘th 
for oi 

rates which may be ascert i on application. 
JOHN MORRISON, London Manager. 

BANK O F NEW SOUTH WALES. 
J Established in 1817. 

Lonpon Orrice—64 Old Broad street. 
Capita! Paid-up ..££1,000,000 

Reserve Fund — £500,000 
Letters of Credit and Bills on “demand, or at thirty 

days anted upon the Head Office and 
Branches throughout the ‘Austra alian and New Zea- 
land Colonies. Bills purchased or forwarded for 

collection. Telegraphic reinittances made. 
DEPOSITS received for fixed periods, 

which may be known on application. 
DAVID GEORGE, 

LONDON 

(Incorporated b 

CHARTERED 

Paid-up Capital, One 

P ight are signt, £ 

Secretary. 

BANK 
OF AUSTRALIA. 

Royal Charter.) 
Million. 

OrrFicEs—88 Cannon street, E.C. 
Letters of Credit and Drafts granted on the Bank’s 

Branches in Victoria, New South Wales, and 
Queensland. Bills negotiated and purchased. 
DEPOSITS received for fixed periods, at rates 

which may be known on application. 
JOHN SUTHERLAND, Secretary. 

’ rr ’ 7 v ’ 

MER ANTILE BANK Ob 
= SYDNEY. Established 1869. 

Incorporated by Act of Parliament 187 
Lonpon AGENCY—158 LEADENHALL STREET, E.C. 

Paid-up Capital £300,000 
Reserve Fund .. £120, 
Number of Shareholders re 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS fixed for 1, 2, or 3 years received at 

5 per cent. GEO. H. ALEXANDER, Agent. 

STANDARD OF PH 
BRIT ISH SOU TH AFRI 

(Bankers to the Government 
Hop .) 

HAD OFFICE. 
10 Clement's lane, Lombard street, London, E.C. 

BANK 
CA (Limited). 
of the Cape of 

Subscribed Capital 4,000,090 
Paid-up Capital . 1,000,000 
Reserve Fund ..... Sukdiemasien 530,000 

This Bank grants Drafts on the principal tow: 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. R. STEWART, Chief Manager. 

on terms | 

Good | 

THE ECONOMIST. 

THE NATIONAL 

HEAD 

Capital, £5,000,000. 

CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in 

home and foreign travelling, also for business purposes. 
are taken charge of, Dividends Collected, and investments and Sales of 

CUSTOMERS’ SECURITIES 
all descriptions of Securities effected. 

At the London Office of the Bank, and at the Head Office and Branches throu shout 
Business connected with Scotland is also transacted. description of Banking 

¥ 

Pun E DO M IN VION 
Heap Orricr -Toronto, (¢ 

Capital paid in .............. 31,500,000.09. 
Reserve Fund . $750,000.09. 

MONEYS can be deposited. in the Nation: al Bank of 
otland, London, for transmission through the 

D minion Bank, Toronto, to any part of Canada 
(including Manitoba and the North-West) and the 
United States of America. 

PARTIES DEPOSITING MONIES in this way will 

ION BANK. 
tanaca, 

| make a considerable saving in exchange. 
BILLS COLLECTED in all parts of Canada and 

he United States, by forwarding same to the Head 
Rk. H BETHUNE, General Manaver. 

+ y = 7 * 
‘PHE QUEENSLAND NATIONAL 

BANK, LIMITED. 
(Ine yrporate d under the Companies Act of 1863, of the 

Legislature of Quecnsland., ) 
BANKERS TO THE QUEENSLAND GOVERNMENT. 

Subscribed Capital, £1,000,000 ; Paid-up Capital, 
£50,000; Reserve Fund, £165,000, 

Heap Orrick—BRISBANE. 
This Bank grants Drafts on all its Branches and 

Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

Th London Otlice receives Deposits for fixed 

periods, at rates which may be ascertained on 
application. 

Otlice. 

R. D. BUCHANAN, Manager. 
No. 50 Old Broad street, E.C 

. — 
‘PHE AGRA BANK (LIMITED). 

ESTABLISHED IN 1853. 
CAPITAL, £1,000,000, RzZseERVE Funp, £170,000. 

Heap Orrice—Nicholas lane, Lombard street, London. 
Baancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Avra, Lahore, Shanghai. 

CuRRENT AccouNTS are kept at the Head Office on 
the terms customary with London Bankers, and in- 

terest allowed when the credit balance does not fall 
below £100, 

Drrosits received for fixed periods on terms to be 
ascertained on application. 

ILLS issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge 
and approved bills purchased or sent tor collection. 

SALES AND PURCHASES effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
alised. 

other description of Banking Business and 
money agency, British and Indian, transacted. 

THOMSON, Chairman. 

KONG HONG AND SHANGHAI 
BANKING CORPORATION, 

Capital, $5,000,000. All paid up. 
Reserve Fund, $2,350,000, 

pensions re 
1, 
avery 

Court OF DIRECTORS AND HEAD Orrics IN Hone 
Kona. 

CoMMITTEE IN LONDON, 
H. Phi Ilpo tts, E. sq., C arshalton, Surrey. 

4 F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.) 
Albert Deacon, Esq. (of Messrs E. and A. Deacon.) 

MANAGER—David McLean. 
London and County Banking 

Limited. 
BRANCHES AND AGENCIES 

BANKERS Company, 

Amoy Hiogo Saigon 
Batavia London | San Francisco 
sjombay Lyons Shanghai 

Calcutta Manilla | Singapore 
Foochow | vasaki | Swatow 
Haiphong New York Tientsin 
Hankow Ningpo Yokohama 
Hanoi 
The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
they also receive Depesits for fixed periods, at rates 
varying with the period of deposit. 

The Corporati Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
lnidia,. 
They also undertake the 

connected with the East 

Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 
ing in Hong Kong, held in February and August. 

Transfer deeds, powers of attorney, and 
forms may be had at their Office on application. 

Office hours, 10 to $—-Saturdays 10 to 1. 
31 Lombard street, London. 

m issue 

mnstituents 
custody 

Avency of c¢ 
and receive for safe 

other 

BANK OF 
LIMITED. 

Incorporated by Royal Charter and Act 
ESTABLISHED 1825. 

O F F IC E—Epinsvren. 

Paid up, £1,000,000. 

LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 

[Mar. 3, 1883, 

SCOTLAND, 

of Parl'ament. 

Reserve Fund, £640,000. 

all parts of the World, are issued for 

Scotland, every 

JAMES ROBERTSON, Manager in London, 

(| H A RTE R D D ME R CANTILE E 
BANK OF INDIA, LONDON, AND CHINA, | 

Incorporated by Roy al C harter. 
Heap Orrice—65 Old Broad stre ¢, London, EC. } 

BRANCH#S AND S B-BRANCHES, 
IN CEYLON  ...00 Pacageeed Colombo, Kandy, Galle. 
ERD seviescins seit . Bombay, Calcutta, Madras 

Rangoon. B 
STRAITS SZTTLEMENTS Singapore, Penang, Malacca. 
WOES. ccsvattuncess 
CHINA 

JAPAN 

- Batavie. 

- Hong Kong, Shanghai, | 
. Yokohama. | 
a: 

London Joint Stock Bank. | 
| 

Jank of Englan a 
The Bank ree ives money On deposit, buys and sells 

Bills of Exchange, issues Letters of f Credit and Cir- | 
cular Notes, and tra: isact s the usual Banking and 
Agency Business connec .d v 
be had on application. 

’ Y yr 7 

- NATIONAL BANK OF] 
AUSTR ALASI A. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Wests rn Australia, 
al, £1,909,000, Paid up, £800,000, 

Reserve Fund, £310,900. 
f IT and DRAFTS granted on Et 

d Ottice at Melbourne and the following 

ith the East, on terms to 

the H 
branches :— 

In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, ‘r, Buninyong, 
Cashel (Dookie S.), Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Elizabeth street (Melbourne), | 
Emerald Hill, Euroa, Footscray (Wyndham), Geelong, 
Hamilton, Horsham, Kerang, Koroit, Kyneton, Lance- 
field, Learmouth, Macarthur, Maffra, Northcote, | 

Penshurst, Prahran, Richmond, Romsey, Sale, Sand- 

hurst, Sandridg Scarsdale, Shepparton, Smeaton, 
Stratford, T ealishe , Tr ntham, Violet Town, Warr- 
nambool, Yarrawonya, Tunvamah. 

Ix SovTm  AvsTrRatta.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
: urrieton, Clare, C ry stal Brook, Edithburzh, Eudunda, 

wler, Ck orge n, Hamley Bridge, Hindmarsh, 
Ja nes Town, Kat , Kapunda, Koolunga, Kooringa, 
Laura, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne. Narracoorte, North Adelaide, 
Nuriootpa, On roroo, Penola, Petersburg, Port Adelaide, | 
Port Augusta, Port Pirie, Port Victoria, Port Wake- | 
field, Quorn, Red Hill, Riverton, Saddleworth, Strath- | 

Truro, 

Yonegala, 

albyn, Terowie, 

Willunga, Wilmin 
Victor Harbor, Wallaroo, 

Yorke Tow n. 
hes gton, 

IN Western AvstTRraia.—Perth, Albany, Fremantle, 
Geraldton. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania, 

Approved Bills negotiated, or sent for Collection, 
and all other Banking Business with the Australian 
Colonies transacted. 

W. W. OSWALD, Manager. 
149 Leadenhail street, E.C. 

EXNTAL BANK 0 * 
CORPORATION, 

Incorporated by Royal Charter, 30th August, 1851. 
Pai ie -up ¢ apital, £1,590,000. 

Court OF DireEcTors, 
William John Walter Baynes, 
CHAIRMAN— wane Young, Esq. 

Bart. CHAIRMAN—Sir 
Deruty 

George Arbuthnot, eq. James Freser , Esq. 

Alex. Forrester Brown, | Hugh David Sandeman, 
Es. Esq. 

Arthur Craigie Oliphant, | Andrew Rd. Scobie, Esq. 

Esq | William Walkinshaw, Esq. 
BANKERS, 

Bank of England, Union Bank of London, 
Bank of Scotland, London. 

AGENCY IN SCOTLAND 

23 St Andrew square, Edinburgh. 
ForrigN Brancuns AND AGENCIES. 

Bombay, Calcutta, Colombo (with Agencies at 
several inland towns), Honk Kong, Madras, Mauritius, 
Melbourne (with Agencies at several inland towns), 
Point-de-Galle, Shanghai, Singapore, Sydney (with 
Agencies at several inland towns ), Yokohama (with 
Agency at Kobe). 

The Corporation 

collect Bills payable 
Circular Notes and L« 
parts of the World. 

They undertake all Bankin ¢ Business connected 
with India ar id the Colonies _ the purchase and sale of 
British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, &., 
for constituents. They also receive Deposits for 
fixed periods, on terms which may be ascertained at 
their Office. 

Office hours, 10 to 3. 
Threadneedle street, London, 

grant Dyafts and negotiate or 
at the above places, and issue 

‘tters of Credit negotiable in most 

Saturdays, 10 to 1. 
1833. 

Se ee 

eee 


